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THE MONEY MARKET. 


In ordinary circumstances, there would be no doubt as 
to what course the Bank of England should follow. With 
a reserve of nearly £16,000,000, and with gold still 
moving hither from abroad, it would be expected imme- 
diately to reduce its rate. This reduction, too, would be 
looked for all the more confidently, because the Bank is 
known never to use the power over the market which 
at this time of the year it acquires through the 
Tax collections to keep the value of money up to a 
higher level than is really necessary. Ordi rules, 
however, do not quite apply to the present state of affairs. 
It is not necessary to share in the exaggerated alarm 
which has been felt, or pretended to be felt, on the Stock 
Exchange with regard to our foreign relations to see that 
this is a time when it is especially necessary to act with 
caution. It is just possible, although we should think not 
at all probable, that Russia may seek to takeadvantage of 
our entanglement in Egypt to prosecute her schemes 
of aggrandisement in Central Asia. And apart from 
this, it is now ‘quite clear, that our operations in the 
Soudan must be much more protracted and very much 
more costly than was at first anticipated. Then there is 
the new Egyptian loan impending, although Parliament 
will no doubt have a word to say before it consents to 
guarantee an issue which merely on credit can suffice to 
float on the terms proposed, and which is to be 
used to afford the Powers a political lever. against 
us. But political considerations of this latter kind 
do not enter into the policy of the Bank directors. 
What they have to do with, is the fact that there 
is the - possibility of very considerable demands being 
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desirous to restore the currency, and to keep all resources 
well in hand against the explosion which may occar in 


Constantinople. ; ; 
Nevertheless, though the hitch which has occurred in 
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made before long upon our monetary resources; and in 
view of this fact, it is clearly their duty to seek to main- 
tain a higher degree of strength — would, = re 
i i ; ey were quite right, rred 
ian deer ieniee Sidemaie this aan, settling the boundary is not due to a plot of this kind, 
and it is to be hoped that they will be in no hurry to| great firmness is required at the Foreign Office in dealing 
reduce it. At the same time, however, the tendency of with M. de Lissar. It is impossible for Russia not to 
the market now that the temporary pressure attendant | desire the possession of Herat, for it would give her three 
upon the preparations for the payment of the railway | very considerable eee, One—and the one she 
dividends is over, is towards greater ease, and it will not | thinks of first—is the formidable position it would give 
be easy for the Board long to contend against it. the Government in respect to the Turcoman tribes. They 
From the following table it will be seen that the foreign | are restless, troublesome, and perverse, and if seriously 
exchanges are nearly all more favourable to us than they moved could give St Petersburg a greut deal of trouble, 
a week ago :— and compel its Treasury to disburse money that is sorely 

ass wanted for other purposes. It is difficult to attack them 
Bane Rare and Manxer Rare easily, and more difficult still to station a force which shall 


a oo ; ont - A Mont» | 2¢t as a natural and automatic bridle upon the hordes. 
. — "| might Ago. |Weeks Ago.| Ago. 
% % 4 
: i 4 3 4 5 
Market rate..| 3% 38 3341 38 35 





Once let Russia, however, have a strong garrison in 
Herat,and they would be comparatively powerless, would be, 
Bank rate..... 
t rate..| 3% | 3h | 398! 98 | U8 


in a military sense, surrounded, and could never stir with- 
out a certainty of rapid and condign punishment. Natu- 
Loxpox Market Rars Compared with Forziecn Market Rates 
(+ above: — below.) 


rally the Viceroy of the Trans-Caspian provinces looks 
F Three A Month 
Weeks Ago.} Ago. 
+ .: { - i 
+ + 
~ + 
yi + 9 | + 99 | + fF | + 2 +2 


eagerly at such a possession, and it is the policy of St 
Petersburg to take the ideas, and even the wishes of an 


official of this rank into full consideration. Then Russia, 
as owner of Herat, could permanently annoy the Ameer 
until he must perforce seek to soothe her by concessions, 
oneof which undoubtedly would be support upon the border; 
and, lastly, she could not, indeed, invade India, but she 
could threaten to invade it, and compel England, whenever 
European policy demanded it, to keep a needlessly large 
garrison in India, to increase heavily the subsidies to the 
Ameer, and to commence a series of fortifications she has 
hitherto avoided. It is, therefore, almost of necessity, the 
object of the Russian Foreign Office to carry the Russian 
boundary as near Herat as possible, and so to place their 
Government in the best position attainable for striking a 
great blow at any future time. Whatever his apparent 
object, we may be certain that this is M. de Lissar’s real 
intention, as we may be certain also that he will press 
his points with an energy proportioned to what he fancies 
English weakness. He probably believes that England is 
squeezable ; he knows that England is embarrassed by 
many claims all pressing together, and he may think the 
time has arrived for obtaining the very last concessions 
which could be asked for without a direct claim to the 
ultimate possession of Herat. 

We see no course to be pursued except to meet these 
claims with a direct refusal, and then if Russia breaks off 
the ‘negotiations, to define the boundary of Afghanistan, 
and inform her that it will, if infringed, be protected like 
the boundary of India. No Englishman in his senses 
wants a war with Russia purely for the sake of war, or 
even a standing quarrel with a Power which has been forced 
by events into a position in which she shares with us a 
dominion in Asia now stretching in a practically unbroken 
line from Cape} Comorin to the Arctic Ocean. But it is 
perfectly useless to lay down as a principle that Afghan- 
istan is politically an outpost of India, and then to allow 
encroachment after encroachment upon her borders. They 
must be defended, if at all, like our own borders, with the 
whole force of the State. It is quite an arguable question 
whether Afghanistan is such an outpost, and there are 
many among us who think it is not, and who hold that 
India can best be defended within her own mountain wall, 
or even on the Southern side of the Indus; but that is 
not the discussion now on hand. The policy accepted by 
the Government and ratified by Parliament is to treat 
Afghanistan as a friendly Power, to enable her ruler to 


d d . at , consolidate his authority, and to abstain rigidly from 
murder and plunder like a British Commissioner, and the entering her territory, but to insist.that she shall not be 


officers of the Boundary Commission have been astonished | attacked or menaced from the outside, either from St 
at the order which reigns upon the frontier. The awe of Petersburg or Teheran. It is clear that too close an 
the Ameer, they say, amounts to positive terror, and there | approach to Herat would be such a menace, and if the 
is no longer any of the old perverse independence of policy is to be maintained, the approach must be pre- 
action. Herat, therefore, is as strongly held as Cabul,and/} vented. It will not be difficult to do this if the Govern- 
a coup de main would require a force which Russia has not | ment is firm, for the Russian officers are well aware that 
on the spot at her disposal. If she made such an attempt | with a few English engineers in the fortress, some new 
and failed, all her recent conquests would rise in insurrec- | guns, and a little money, the Ameer could hold Herat for 
tion; and, apart altogether from English action, she| years against any force at all likely to be brcught against 
would have to fight & serious campaign for her Trans-} it, and could, moreover, give the Russian Government 
Caspian territories at a moment when the Emperor is most endless trouble within its own dominions, but then firm- 
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A Fort- Three A Month 
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Per Mille. | Per Mille | Per Mille. | Per Mille. 
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HERAT. 


We scarcely remember a time at which those who decline 
to increase the responsibilities of the Empire had more or 
better arguments to produce. We have a war which is 
already serious on hand, and which at any moment may 
become one of the first importance; we have a difficult, 
though small, expedition in South Africa, which may 
become a war if the hot-headed lads of the Transvaal 
break away from the control exercised over them by the 
more experienced Boers; we have a difficulty with 
Germany which exasperates Australia ; we have a dispute 
with France visible in the immediate distance about that 
most irritating of all questions—the right of search; and 
to complete the confusion, the old question of Herat is 
coming again to the front. Not that it is probable that 
Russia is about to “ seize’ Herat. That would not in itself 
be an ony piece of work, and would provoke an immediate 
war for which Russia is by no means prepared. Englishmen 
are scarcely aware of thechange which the last four years 
have produced in Afghanistan. The great clans are 
exhausted by the war with England, the bulk of the popu- 
lation are inclined to cling to Cabul, and for the first time 
since the death of Dost Mahommed a competent ruler 
sits upon the throne. Enriched by the British subsidy, 
which, though not large, enables him to keep a small 
standing army devoted to himself, brave, unrelaxing, and 
a little cruel, the Ameer Abdurrahman has built a real 
throne in Afghanistan. He never spares a foe; he never 
fails to punish a disobedient servant ; he suppresses 
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ness will be required. We should show it if our own 
frontier were threatened, and there is no reason why, if 
the policy adopted is sound, we should not show it on 
behalf of Afghanistan, which we shall thereby bind loyally 
to ourselves. There isno reason to repeat the mistake of 
Lord Lytton, who believed it needful to conciliate 
Afghanistan by conquering her, and who, in fact, intended 
by keeping Candahar, to guard against both Russia and 
Cabul; we defend Herat entirely as the Ameer’s friends. 
But then it is necessary to defend it, and this can only be 
done by signifying, in the plainest, though most courteous 
terms, that the boundary of Afghanistan is our boundary, 
and that if Russian Turcomans seek to enter it, it must 
be as guests, and not as masters. The demand for 
pasturage is in great measure nonsense. The Turcomans 
can pasture on Afghan prairie just as well as on Russian, 
and cannot be permitted to alter for their own pleasure 
the boundary of a State. Suppose the Turkish shepherds 
set up the same claim to alter the Russian boundary, 
how many days would elapse before they were all in con- 
finement ? Ifthe Russians can prove that the pastures 
are theirs, that is a different matter; but then why do they 
not prove it on the spot through the double Commission, 
which can obtain final evidence? The very object of that 
Commission was to avoid these references to London and 
St Petersburg, and so settle all disputes as historical and 
geographical questions, instead of as questions for 
Foreign Ministers leading to “ negotiations,” “ compro- 
mises,” or war. 





MR GLADSTONE’S STATEMENT. 


RaReExty has an explanation of Ministerial policy been 
looked for with greater eagerness, or more genuine anxiety, 
than that which Mr Gladstone offered to the House of 
Commons on Thursday night, and, we must add, that 
expectation has not often been more completely dis- 
appointed. We are reluctant to believe that the vague 


statement of the Prime Minister is to be regarded as any- 
thing more than a first instalment of the fuller exposition 
of the intentions of the Cabinet, which he is probably 
reserving for the debate of next week on Sir S. North- 
cote’s Vote of Censure. It is possible that he will then 
supply the gaps which he has at present left unfilled, and 
reconcile the pursuit of aims which appear to us to-day to 
be inconsistent and even contradictory. But, for the 
moment, we are compelled to accept the only explanation 
which the Cabinet has seen fit to publish to the world; 
and if we dwell on the points in which that explanation 
seems to be unsatisfactory and inconclusive, we do so in the 
hope that the obvious criticisms and objections which it 
suggests may be weakened, or altogether displaced, when 
Ministers undertake the more formal vindication of their 
policy, which will be required of them in the approaching 
debate. 


There are two points, and two points only, in Mr Glad- 
stone’s statement which are free from all ambiguity. The 
first is, that Ministers still adhere to their original inten- 
tion that the Soudan shall be evacuated and severed from 
Egypt. The second is, that Lord Wolseley, who seems 
very properly to have insisted on a categorical answer to 
his inquiries, has been instructed “to frame his military 
measures upon the expectation and upon the policy of pre- 
ceeding to overthrow the power of the Mahdi at Khar- 
toum.” The two aims are not perhaps necessarily 
inconsistent with one another, but to reconcile them satis- 
factorily a good deal more will have to be said, and a 
much more cogent chain of reasoning adopted, than is to 
be found in Mr Gladstone’s speech. The natural mode of 
evacuating the Soudan, now that the rescue of Gordon has 
become impossible, would be to withdraw Lord Wolseley’s 
force. If the safety of Egypt, and the integrity of 
Egyptian territory is our sole concern, it will be difficult 
to convince the world that both might not be 
most effectually secured within the boundaries of 
Egypt itself. The truth is that the evacuation 
of the Soudan has long since ceased to be the 
primary object of the Government policy, and that it 
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1s now indefinitely postponed to the attainment of other 
ends. This is shown by the conduct and the avowals of 
Ministers themselves. The appointment of Prince 
Hassan, a member of the Khedivial family, to act as High 
Commissioner with Lord Wolseley, obviously tends (what- 
ever its intentions may be) to emphasise the continued 
existence of the old connection between Egypt and the 
Soudan. The construction of a railway from Suakim to 
Berber cannot be regarded as a mere incident of the con- 
templated opening of that route to the Nile by the new 
English expedition. The making of the railway will 
demand as much in the way of assistance and protection 
from the troops as it will yield in return in the way of 
expediting the transport of men and stores, and the 
expenditure of time and money which the completion of it 
will involve, will certainly not be justified, if it isto be 
treated as nothing more than an operation of war, which 





will have exhausted its purpose when the Mahdi has been. 


crushed. Mr Gladstone, indeed, acknowledges among the 
“ objects” of his policy several which appear to be incom- 
pre with the evacuation of the Soudan at an early date. 

he Egyptian garrison, whose retirement was one of the 
purposes of Gordon’s mission, will probably have solved 
the difficulty for themselves, after the fashion of their 
comrades at Khartoum, long before we can render them 
any effective assistance. But if, as Mr Gladstone suggests, 
we cannot “ exclude from view ” the check which Egyptian 
rule at Khartoum imposed upon the slave traffic, ot are 
therefore morally bound not to abandon the Soudan until 
we can leave behind some equally powerful restraining 
force, we have before us a task to which it is difficult to 


assign any measureable limits. And this is not all. “I£. 


in reason it can be attained” we are, in Mr Gladstone's 
judgment, under an obligation to establish some stable 
form of government at Khartoum. This declaration taken 
in conjunction with the Prime Minister’s resolutions to 
crush the Mahdi—the only possible native ruler of the 
country—must logically have one or other of two mean- 
ings. Either it means that Egypt is to be reinstated in 
her power over the Soudan, or if some other form of 
government is to be adopted it must be fora long time to 


come, subject to the discretion and under the tutelage of. 


Great Britain. Either course is equally repugnant to the 
general aims which Ministers have professed from the 
first and to which they still in terms declare their 
unwavering adherence. 


The other point upon which Mr Gladstone insisted as 
equally vital—the crushing of the power of the Mahdi at 
Khartoum—was left by him in still greater doubt and 
obscurity. It is difficult to understand why, if Mr Glad- 
stone’s enumeration of the objects of his policy is exhaus- 
tive, the step which Lord Welesley has been instructed to 
take should have been deemed necessary at all. If Khar- 
toum is to be held for Egypt, or if we are ourselves going 
to prescribe the future government of the Soudan, and to 
set up in its capital some power other than the Mahdi's, 
it is intelligible that the capture of Khartoum should be 
regarded as essential to our see The same course 
might further be conceivably defended as indis ble to 
the restoration of British prestige in the omedan 
world. But Mr Gladstone still speaks of evacuation as 
his main and governing aims, and has not a word to say 
of the necessity of reprisals for the death of Gordon, or of 
the punishment of those who brought about his death. 
There is, moreover, another consideration which cannot 
be left out of sight. Whether we shall crush the Mahdi 
at Khartoum is a question which depends on the Mahdi 
as well as Lord Wolesley. We do not doubt the ability of 
our general or his troups, when he has been adequately 
reinforced to defeat and disperse the Arab hordes. But 
what is to be done if the Mahdi refuses, as, when the 
autumn comes, he may, to make a stand at Khartoum, and 
retires into Kordofan? Are we to follow him, or is Khar- 
toum to be the limit of our military operations ? Here, 
again, we seem to need a good deal more definiteness and 
precision of statement before we shall really be in a posi~ 
tion to understand the scope of the , in the execu- 
tion of which there has been already a terrible out- 


ing of blood, and for which the country is about to } 
pouring 0 : 


be asked to make new and still greater 
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THE TAXATION OF THE WORKING 
CLASSES. 


With reference to the article on this subject, which 
appeared in last week’s issue, we have received the follow- 
ing letter from Mr Chamberlain :— 

Sir,—I have read with interest your article of February 
14th, dealing with a passage in a recent speech of mine, in 
which I referred to the incidence of taxation; and, as I 
certainly have never thought of including the Economist 
among those of my critics “ who are too prejudiced to study 
my proposals, or too stupid to understand them,” I accept 
your dating, and proceed to show cause against the 
conclusions at which you have arrived, on what [ venture 
to think very imperfect information. 

First, as to the case furnished to me by Mr Phipps. I 
received it in writing, and as no allusion whatever was 
made at the time to Mr Pell, I had no means of knowin 
whether it refers to the same locality as that mention 
in his statement. If it does, I am totally unable to 
reconcile the facts as stated to me by Mr Phipps with the 
abstract now given by Mr Pell. 

Mr Phipps’s statement was as follows :—“In a village 
in Northamptonshire, with a population of 120 persons, 
the whole of whom supplied themselves at a co-operative 
store, the indirect taxation due to their consumption of 
dutiable articles was as follows :— 





£esadad 

NB is i ee ald Tee eset ene 12 0 0 
I ala on ol de namener tina anaemmamnaien 40 0 0 
A a aa 20 0 O 
ed ala sce edlan Ss 3 
Weta skies cis Wetiicvvdrctcioctcee 73.3 0 


A fair estimate of the average income of the 24 families 
constituting this a would be 16s a week, and 
their total income 998/ 8s per annum. The percentage 
of taxation to income is therefore 7} per cent.” 

It will be observed that Mr Pell’s statement that this 
abstract was drawn up many years ago, before the duties 
on sugar, &c., were repealed, and that it is consequently 
totally inapplicable to the present condition of affairs is 
an assumption not warranted by the facts. The items of 
taxation do not include sugar, and are, in fact, precisely 
thesame as those mentioned by Mr Pell, except that coffee 
is not included. } 

Some addition would have to be made for this, and 
also for the consumption of currants and raisins and 
cocoa. The correction would not, however, materially 
affect the result. 

Passing now to Mr Pell’s calculation, I may point out 
that there is no proof whatever that the quantities given 
represent the whole consumption of the 155 persons 
concerned, I think that inquiry would show that the 
average consumption of such a eee would greatly 
exceed the quantities given. he number of separate 
|| families appears to be large, as the average in each family 
is little more than three as against the ordinary average 
of five toa family. If the wages are stated correctly at 
24s per family, they must be altogether exceptional, and 
cannot be taken as a fair representation of the ordinary 
income of agricultural labourers. In order to check the 
result, [ have obtained another calculation to show the 
eae of taxation on small working class incomes. 

e following table shows the probable consumption of a 
family of five persons with an income of 20s a week, and 
the taxation arising from this consumption. 


Tax. 
© ee d. 
ea—4 © POU. 5 i.00s cccccvcesnce cvs ccs cccemsercdce 3 
Coffee—} ore ION; elsepeennsinpesereeysquees sollte 1 
Ale—4 quarts per week .............cccccrceerseeres 2 
Tobacco—} lb per week.......... sehedosatonenqecases 10 
ND SesinstiiSadeih eb seisinieadictessvvdivecvbihesdsde 3 
17 
Percentage —.......000-..008 7°9 per cent. 


It will be observed that the percentage is almost 
exactly the same as that shown by Mr Phipps’s memo- 
randum, and I have little doubt that it fairly represents 
the average taxation of labourers’ incomes. In con- 
trasting it with larger incomes, I believe that I greatly 
overstated the percentage now paid by the latter. Here 
is an estimate foran income of 10,000 a year : 
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Taxation on an income of 10,0007 derived from invested 
property, and for a household of 20 persons. 





£ ad 

Income tax, at 6d in £ ......ccceeeeeeeeeees 0 
Assessed taXxeS, BAY ....cscseceeeeeeneeeeees 25 0 O 
House duty, on rent of £1,000 ......... 37 10 O 
Tea, per annum, 300 Ibs at 6d_......... 710 0 
Coffee, per annum, 200 Ibs, at 2d ...... 113 4 
Ale, &c., 600 gallons at 2jd_..... ...... 5 12 6 
Spirits, 20 gallons, at 108 —.........000 00 10 0 O 
Wine, 900 bottles=150 gallonsat2s6d 1815 0 
Cigars, 26 Ibs, at 58 6d .......ceeeeeeeees 73 dO 
Fruits, raisins, &c., SAY ...........seeeee 216 2 
EE snsesinncbabestiseepenniagen 366 0 O 


=3grds per cent. 
On this calculation I have to make several remarks. 

I have left out of account taxation like the legacy duty, 
which only arises in some cases, and at certain intervals, 
and which cannot be appropriated to a particular case. 

On the other hand, I have assumed that income tax is 
paid on every penny of income, although{the Commissioners 
would tell us that this is not always the case, and'that 
much income escapes duty owing partly to inaccurate 
returns and partly to investments abroad. 

I have charged the capitalist with the taxation due to 
consumption of his indoor servants, although the justice 
of this is very doubtful; and it may be argued that the 
servants themselves pay it in the settlement of their 


wages. 

Testi, I have assumed a rather large consumption of 
dutiable articles. 

On the whole, then, the case stands thus :— 

According to Mr Phipp’s memorandum, the labourer 
with 16s a weeek pays 7} per cent. ; according to my calcu- 
lation, the labourer with 20s a week pays 7°9 per cent.. 
while the capitalist pays less than 4 per cent. 

This state of things does not constitute “the equality 
of sacrifice,’ which is the ideal of just taxation; and 
which, in my opinion, will not be attained till the 
conditions are reversed, and the smallest incomes pay 

roportionately less, and not more than the largest.— 
am, Sir, your obedient servant, 
J. CHAMBERLAIN. 

40 Prince’s-gardens, Feb. 19, 1885. 


It is obviously not for us to attempt to reconcile Mr 
Chamberlain’s statements with those of Mr Phipps and 
Mr Pell. Between them we have no doubt they will be 
able to clear up the misunderstanding that has arisen, and 
they are all of them quite able to speak for themselves. 
When, however, Mr Chamberlain challenges the conclu- 
sions at which we arrived as having been based upon im- 
perfect information, it is necessary to remind him that we 
were dealing with the case which he himself cited as typical, 
and upon which alone he rested his sweeping condemnation 
of the present incidence of taxation. If Mr Chamber- 
lain now means to say that the ascertained experi- 
ence of a small outlay affords much too narrow a basis 
upon which to found broad conclusions as to the compara- 
tive burden of taxation upon the various classes of the 
community, then we agree with him. But if that is his 
opinion, how is_he to justify his own speech? A Cabinet 

inister is surely bound to make certain of his ground 
before denouncing our whole system of taxation as an 
injustice, and demanding that it be revolutionised. 

It is the more necessary to insist upon the serious 
responsibility which in such a matter as this rests upon a 
man in Mr Chamberlain’s position, because in his present 
letter he scarcely seems to recognise it. He doesnot now 
pretendto base his case upon any foundation of knowledge 
whatever. It is made to rest wholly upon assumptions, 
and these not even the assumptions of Mr Chamberlain 
himself, but those of some other person or persons from 
whom he has “ obtained another calculation ;” not this 
time, be it noted, as to the actual, but only as to the 
probable consumption of dutiable articles by a labourer 
and his family. Mr Chamberlain does not even tell us 
whether he is ready himself to endorse this calculation, 
or whether he accepts it simply on trust. He appears s0 
consider the publication of some hypothetical figures put 
together, SF else save himself knows by whom, at 
a sufficient public justification for a great political crusade. 
And he does not seem even to have thought it necessary 
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to take the trouble of checking these figures with the 
statistics issued by the Department over which he presides, 
an operation which, we think, would have made him very 
sceptical indeed as to their accuracy. 


Amongst other tables in that excellent volume, the 
“ Statistical Abstract of the United Kingdom,” issued by 
the Board of Trade, is one showing the consumption of 
certain principal imported and excisable articles per head 
of population; and from this we learn that in 1883 the 
quantity of tea consumed per head was 4°80 lbs, that of 
coffee, 0°89 lbs, and that of tobacco, 1:42 Ibs. This is the 
average consumption of rich and poor combined, and it 
seems reasonable to suppose that the consumption of the 

oorest class will fall somewhat short of the average. 

t us assume, however, that the poor labourer and his 
family buy as much, on the average, of these dutiable 
articles as their better-off neighbours, and, on this 
assumption, compare Mr Chamberlain’s estimate of their 
consunption with that of all classes combined. The calcu- 
lation he puts forward is, that the family of five will 
consume yearly 26 lbs of tea, the same quantity of coffee, 
and 13 lbs of tobacco. This assumed consumption per 
head, therefore, compared with the ascertained average 
consumption of the whole country, is this :— 





Assumed Average 
Consumption Consumption 
per Head per H 
of Labourer’s of United 
Family. — 
Lbs. L 
TOR ...rcccccccescccsecrvccscssensees GB © sncocecesiis 4°30 
COTE x sncevesstenacenorcerensenis PE  scchunvoncks 0°89 
TOBACCO 20 ccc .ccsescecccercenecves BG . corcacccces 1-42 


Mr Chamberlain’s estimate, it thus appears, is founded 
on the assumption that this family, of the poorest class, 
consumes 10 per cent. more tea, six times as much 
coffee, and nearly twice as much tobacco as is on an 
average aeeueth by the rest of thecommunity. 

For our part, we decline to believe that this assumption 
is at all in accordance with fact. Nor do we believe that 
the labourer, in addition to a fair quantity of ale, drinks 
the amount of spirits Mr Chamberlain credits him with. 
It will be noted that neither Mr Phipps nor Mr Pell 
allow anything for spirits, and it may be doubted whether, 
in the village to which they refer, there is any house 
licensed for the sale of spirits. The consumption for 
spirits by the English agricultural labourer is, in fact, 


| practically ni/, and may safely be omitted from any esti- 


mate of the amount of his taxation. If, then, we omit 
this item, and credit the labourer not with the fanciful 
quantity of tea, coffee, and tobacco assigned to him in Mr 


| Chamberlain’s table, but with the average amount con- 


sumed per head of population, his taxation account will 
stand thus :— 


Consumption. Tax, 
a 2:4 
Tea, 24 lb per annum .......00....ssseeseeees 012 0 
Cee, Bb. EP.... sp: .. > mereneoetye earengnem oe 7 
Ale, 52 gals ch. i a RR aan 09 4 
TwnnCee, 7 a, 2 areata ocettet ensues 2° 4:-@ 





5 
Percentage to assumed nominal income of 527 = 4} per cent. 


In his Birmingham speech, Mr Chamberlain, taking 


| his own income and expenditure as the basis of his caleu- 


lation, estimated the taxation of the rich man at 6 per 
cent. of hisincome. He now whittles this down to 32 per 
cent., from which it may be supposed that he has not yet 
formed any fixed idea on the subject, and has been 
speaking more or less at random. At present, however, 
we do not purpose to enter into this matter It is sufficient 
for the time being to show that as regards the 
taxation of the working classes Mr Chamberlain appears 
to be quite at sea, and we would only, in conclusion, 
commend to him for further consideration this point. All 
but a mere fraction of the taxation of the poor man is for 
luxuries such as tobacco and beer, and is thus optional. 
The taxation of the rich man, on the contrary, as Mr 
Chamberlain himself shows, is largely compulsory. He 
cannot by exercising self-denial escape from 1t as his poor 
neighbour can, and if we are to speak of taxation as 
being extorted from any particular class, it is only t» the 
richer class that the word can rightly be applied. 


ee 
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METROPOLITAN JOINT STOCK BANKS— 
JULY TO DECEMBER, 1884. 


WE commence our analysis of the accounts of the Joint 
Stock Banks, as usual, with the deposits :— 


(4) Deposits and Current Accounts, December, 1884, and Thre, 
Previous Half-Years. 





Banks ssenitignidiiaialacebtiielhdimtansasiititin 









I. Banks purely Metropolitan. £ £ 
1. London and Westminster, Lim.| 229,029,000 | 24,335,00) 
2. London Joint Stock, Limited ...| 11,922,000 | 16,384,000 
3. Union, Limi Weviceh otinadeneceadna 
4. Glyn, Mills,Currie & Co............ 460,000 
5. City, Limited ..........cecseeee | 4,331,000 
59,643 000 


2,496,000 
2,576,000 
65,015,000 


6, Imperial, Limited ............:000 
7. Alliance, Limited..............:..+008 


8. Consolidated, Limited ............ 
9, Central, Limited waae 


3,511,000 | 3,518,000 
20 London and South-Western, L.. 


II. Banks with Country Branches 
1. London and County, Limited .., 
2. National Provincial, Limited ... 
3. London and. Provincial, Limited 
4. Capital and Counties, Limited... 
5. Lloyds, Barnetts, Limited ...... 


eidisdénddetapeidinidwnmaacniia 
Total for all the banks ...... 






} 
26,976,000 | 27,027,000 | 
3,527,000 | 3,889,000 | 


* The accounts for Banks with Country Branches being incomplete in two 

important instances, a total, if given, would be illusory. 

The prominent feature im’these returns as compared 
with those for former half-years is the appearance among 
the metropolitan joint-stock banks of Lloyd’s Banking 
Company, and the co-ordination therewith of Messrs Glyn, 
Mills, Currie, and Co. Of the importance and possible 
results of these new ae it is not our purpose now 
to speak. Their immediate effect is to bring into our view 
considerable amounts of deposits, of cash, and investments, 
which, although already forming parts of the financial 
machinery of the metropolis, were previously only sub- 
jects of estimate. The important figures of the last- 
named concern give us some idea of the strength still 
existing unrevealed among the private bankers of the City 
and West End. Of the amounts quoted by Lloyds, Bar- 
netts and Bosanquet’s Bank, perhaps we shall not be far 
wrong in assuming that about one-third may be taken as 
the proportion belonging tc the private firms whose busi- 
nesses they have absorbed. 

Dealing for the moment only with those banks whose 
reports have entered into previous calculations, we find a 
very considerable decrease in the deposits. They amount 
only to 62,706,000/, and we must go back to 1880 to find a 
figure equally low—indeed, taking December accounts 
alone into consideration, they can only be matched by the 
returns for the close of 1878. Of the nine banks coming 
into this comparison, two only show any increase upon 
the last half-year, and these of so slight a character as 
hardly to warrant their mention. The largest decrease, 
that of the London Joint Stock Bank, is upwards of 
4,400,0007, but, as we mentioned in our last review, the 
figures of June, 1884, were of an exceptional and tem- 
porary character, and in this case we must make the com- 
parison with those of the previous December, against 
which they show a decrease of 1,100,000/ only. The re- 
mainder of the present decrease is made up by the 
Westminster, 2,300,0007; the Union, 1,600,0002; the 
Alliance, 900,0007; and Imperial 400,000/. It is notice- 
able, then, that the falling off occurs almost exclusively 
in the banks doing what we may call the “financial” . 
class of business, that which belongs to the metropolis 
as the great financial centre. This view is quite borne 
out by the fact of the Central and the South-Western 
showing increases of 20,0001 and 40,0007 respectively, both 
of these businesses being of the same character, and 
lying chiefly among the distributive trades. The same 
remarks apply to the figures of the London and County 

and London and Provincial banks. The one shows a- 
| decrease of only 20,0001 out of 27,000,000/; the other, an 
increase of 140,0007. 
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(B) Carrrat Parp up AND RESERVE. 


1884. | 1883. 





eae 


Banks 














T. Banks purely Metropolitan. £ | £ 


1. London and Weetmin ster, Lim.| 4,485,000 | 4,447,000!) 4,441,000 | 4,441,000 
®, London Joint-Stock, Limited ...| 2,960,000 2.968,4°0!| 2,568,000 | 2,351,000 
3 Union, Limit:d .. nied -| 2)855,000 2,530,000 | 2,393,000 | 2,259,000 
4 Glyn, M Currie & > secensvee | 1,500,6 or ee oa 
6 City, imine vsssseeee | 1,500,000 | 1,509,000} 1,500,000 | 1,500,000 
ee —_— | ——_ ee eee 
12,950,000 | 11,445,900}| 10,900,000 | 10,551,000 
& Imporial, Limited ............-.-.0: 825,000 $25,000), 825,000 (00 
7. Alliance, Limited ..,...........+-+ 1,038,000 1,038,000 1,033,000 | 1,028,000 
































14,803,000 | 13,303,00¢|) 12,758,000 | 12,404,000 
B Consolidated, Limited ............| 7,013,000 | —1,013,09"|| 1,010,000 | 1,005,000 
& Central, Limited ..................... | 213,000 213, 208,000 202,000 
40 London and South-Western, L...| 335,000 285,000 285,000 230,000 
Potal.......... sn) TB 16,389,000 | 14,814,000)| 14,261,000 | 13,841,000 
II. Banks with Gomuary 3 Branches. | veal 6 

1. London and Count vesesee | 8,000,000 | — 3,000, 3,000,000 | 2,995,000 

: National Provincia saecenee | sa ee ] 3,541,000 as 

8B. Lioyd,; Barnecs, Limited ......... 1,100, bd ns yen 
4. ae and Provincial indtesei’ Shea 517,000} 614,000 511,000 
6, Capital and Counties .... “| are 712,0.0 nee 700,000 
Total 65 4,229, 000) 7,055,000 | 4,206,000 





otal forall banks .......- By Baan cid Tagan ae 21,816,000 | 18 
The augmentations of capital that attended the change 
from unlimited to limited lability having been quite com- 
leted, no alteration occurs in this table, except by the 
introduction of two new members, and by some small 
changes in the reserve fund. 
On the other side we have: 
(C) Discounts and Apvances, December, 1884, and Previous Three 























Half-Years. 
81 Dec., 30 June, 30 Dec., | 80 June, 
Banks. 1884. 1884. 1883. 1883. 

I. Banks purely Metropolitan, | & £ £ £ 
London and Westminster ............ | 15,477,000 | 17,887; 000 17,439,000 | 17,153,000 
London Joint-Stock .... "| 11508;000 | 15,819,000*| 12,112,000 | 11,909,000 
RIE 0; vecupaccn Ae b00ce | 6,536,000 | 7,981,000 | 8,252,000 | 7,515,000 
Glyn, Mills, Currie & Co ............... 5,224,000 sins 

iy noeeneacabhe 8,944,000 8,921,000 3,901,000 4,022,000 
Tm ied tn asl Slee encsenishnwns 2,479,000 | 2,610,000 ,000 | 2,532,000 
A'liance;..... 2,655,000 3,361,000 | 2,611,000 | 2,260,000 
CORGNINOEE Scacnccckoss<cvscscovcseseqoes 2,794,000 ee 3,040,000 | 3,067,000 
NN fii es ccathn oupinkhent aol 869,000 867,000 811,000 805,000 
London and South-Western ......... 1,346,000 | 1 1,830,000 000 ,_ 1 aeanee 1,145,000 

I seniinnpognabunibine cacveusshecgusest OAD $6,502,000 ” 52,008,000 50,408,000 
Il. Banks with Setry 8 ae. 
London and Count soe 18,324,000 | 19,061,000 | 18,831,000 | 18,830,000 
N tional! Provincia’ } on 19,709,000 a 
Lioyds, B raetts, & "Fone tebe 6,603,000 6,903,000 on ‘die 
London and Provincial................. 2,158,000 | 1,907,000 | 1,890,000 | 1,939,0C0 
Capital and Counties..................... oo 2,66 2,000 bs 2,371,000 
TE Vink dik cicininis deeshaneinipiivned 23,630,000 | 40,430,000 | 23,140,000 





| $0,132,000 | 92,430,000 | 73,548,000 
" lncloding —— at call. 


Notwithstanding the addition of 5j millions for the dis- 
counts and advances of Messrs Glyn and (©o., the 
figures of the purely metropolitan banks show a decrease 
of more than 3} millions. This, of course, was to be 
expected, not only from the known stagnation ‘of business, 
but also from the hand-to-mouth policy forced upon traders 
by a comparatively high Bank rate, combined with an 


absence of domestic demand. 
(D) Casu and Securities, December 31, 1884, and Three Preceding 










SOLAS itt Vine SESE Ps SIN Mid Years. 
English 
hh in iat es. |cas Leone. Total Total | Total | Total 
heap at Call mont on on on on 
at and an 
Bank of} Short | Indian | Dee-31 | June 30) Dec. 81, | June 30 





Engl'nd.| Notice. | Stocks. 1884. 1884, 1883, 1883, 


a 


ad 
ow 
® 
® 
th 
th 
& 


stmstr.|2,070,000 3,752,000 4,727,000’ 11,449,000 11,376,000 11,617,000 10,905,000 

Lon, Joint-Stock/1,557,000| " *' _|1,800,000, 3,357,000] 3,467000| 3,499,000| 3,443,000 
sce tom 12,506,000, 2,355,000 2,818,000) 7,679,000, 7,877,000, 6,975,000) 7,218,000 

Glyn, Mills & Co.. 13814000 156800 2°70, 000 5,636,000} 

SE seommcsinciribosher 666,00] 620,000) 602,000) 1,828,000) 1,961,000, 1,704,000) 1,729 000 
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Imperial 826,000) 295,000) 240,000; 81,000) 1,126, 000) 1, 000) 832,000 
Alliance... coat BRE #00) 75,000) 376,000) 1 268,000! l 398, 000) 1,283,000, 1,011,000 
Consolidated «| 201,0007 550,00) 405. 000) 1,246,000; 1,377,000 v 348,000; 1,323,000 
Central ............ 941,900) 240. 000) 185.009) 666 000; 642 ,000} 665.0 0 "699, 000 
Lon. & S.-Watrn.| 385 ;009| meter ee 1,506 06,000) 1,423 ,000 1 412,000, 1,225,000 

Total . 0,678, 000! '10027000'14886000) 35, 556,000 ,000) 30,632 ,000'29, 539, 000 23,34: 345,000 000 
Il. Banks with| 2 eae 


Lo 

Lond. & County,3, eat 987,000 4,674,000 14,472,000 10 208,000 11,858, 00 10 6r3, 000 
Natl. Provincial l, 
Lioyds, Barnetts 2,215, 600! + '2, 415, 090 4,630, 
Lon. Provincial| 670,000 t — |1,211,000 1A 1 Asan 1,820,000, 1,678,000 
Opt. & Counties! | 2, | 2,023,000 


se eeeenee be 


oo ioe 14,8700 2 009000 14,374,000 
* The money at call is included with the bills acum 
¢ The money at call is included with the cash at Bank. 
Nora—The divergencies of method in making up the accounts are obviously 
very ob and indefensible, Money at call should always be shown 
separatoly—certainly not included with the cash at the 
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(E) Resovrces and Net Prortts and PERCENTAGES, 




























Reserv 
includ-| Cash Total centage 
Capital} ing | Deposits, Accept: | ts| of Net 
BANKs. Balancejincluding} Re- Profits 
Paid up./of Profit|Dividend) ances. Tear. | to Re- 
Carried Due. | sources, sources. 
I. Banks purely £ £ £ sd 
Metropolitan. 
Lon. & WrSTMNSTR. 


Half-year to— 








30 June, 1883... 23,888, 600, 6 

1 Dec., 1883 ...|2,800, 24,943 475,000)29,865, 3 
So June, 1668. 25,089,000] 408,000}29,944, 00 3 
31 Dec., 1884 ...|: 22'826,000} 485,000'27,764,0(0) 4 


Jourr Stock. 











30 J 1888... 13,108,000) 2,343,000) 17,797,006; 106,000; 0 11 11 
31 Dee. 1883... 131185,000|1, 777,000] 17,528, 5 
30 June, 1834... 416,454,000) 1,823,000} 21,245, 4 
81 Dec., 1884 ... 12,042,000) 1,974,000) 16,992,000 3 

Untoy. 

30 June, 1883 12,925,000} 2,145,000; 17,356, 2 
31 Dec., 1883 13,299,000) 1,939,000 17,648, : 
30 June, 1S°4 13,811,000} 1,455,00G) 17,800, 5 
31 Dec., 1884 12,002, 0 .| 1,715,000) 16,459,000 + 

Crrr. 

30 June, 1883... 4,209,000) 2,546, 8,355, 3 
31 Dec., 1883 ... 4,163,000! 2,651,000} 8,321,00. 9 
30 June, 1584 . |',000, 4,438,000] 2,826,000} 8,773,0¢ 0 
31 Dec., 1884... 4,351,000}2,439,000} 8,376,000: 2 
IMPBRIAL. 

30 June, 1883 2,585, 672,000} 4,036, ri 
31 Dec., 1883 2,873,000} 791,000) 4,494, 8 
30 June, 1884 2 ,000} S10 4,546,000 7 
31 Dec., 1884 2,520,060] 693,000) 4,073,000 9 
ALLIANCE. 

30 June, 1883... 2,248,000, 590,000; 3,872,000 1 
31 Dec., 1883... 2,820,000} 534,000) 4,392,000 7 
39 June, 188¢... 8,731,000) 534,000} 5,304,000 11 
31 Dec., 1884... 2,904,000) 540,000) 4,490,000 
CONSOLIDATED. 

30 June, 1883...} 800,000' 212; 3,558,000} 143,000] 4,713,000} 41,000) 017 6 
31 Dec., 1883...! 800,00) 216, 3,551,000! 139,000! 4,706,000} $0,000} 0 17 0 
30 June, 1834...| 800,000! 219, 8,313,000] 153, 4,485,000} 41,000} 01% 3 
31 Dec., 1884 ...| 800,000) 223,000} 8, 97,'CO 80,000) 4,824,0.0) 44,000; L 0 3 

CENTRAL. 

30 June, 1883...) 125,000} 79, 1,333,000} 2,000) 1,539,000} 12,000}015 6 
31 Dec., 1883...) % 85, 1,301,000! 1,000| 1,512,000} 12,000] 0 15 11 
30 June, 1884... 125,000} 91,000) 1,332,000; 1,000} 1,549,000) 11,000} 0 14 2 
81 Dec., 1884 ...| 125,000) 100,000} 1,354,000 600} 1,577,000} 13,000! 016 6 

Low. & S.-Westzry | 

30 June, 1883...) 200,000} 34, 2,388,000) 300} 2,622,000! 10,000/9 7 7 
31 Dec., 1883...| 250, 37, 2,503,000} 1,000) 2,791,000} 10,000, 0 7 2 
30 June, 1884...} 250, 39,000) 2,656,000) 200} 2,925,000! 10,000; 0 6 10 
81 Dec., 1884...) 30,000} 43,000} ;2,656,000; nil $048,000 12,000 @ 7 10 








(F) Interest ALLowep and Repate on Brits Discounrep, for 
Half-Year to December 31, 1884, and Three Previous Half-Years. 








Hali-Year, | Half-Year, 























Half-Year, Ha'f-Year, 
Dec, 31, 1884. | June 30, 1884, | Dec. 31, 1883. | June 30, 1883. 
Interest; Re- | Interest Re- Interest Re- |Interest} Re- 
Allowed) bate. [Allowed bate. | Allowed, bate. |Allowed| bate. 
£ 2ie@ £ | £ 
Lon. Joint Stock oe 10,7 ia | 10,000 . | 18,800 
Union Bank........ 54,800 53,600 _ 10,20¢ 79,700 | 14,800} 77,800} 17,400 
CF: Saati vs 4,301 5.700}... | 8,200 
Imperial ........... 10,200 0,500 3,200 11,400 | 3,200} 13,600| 3,700 
BIDE sis nnseccses ose | 4,600 pa 4,760} ... 5,400 
Consolidated ..,.. ‘if 6,306;— .... 7,200] ... 6,200 
Central ............ 600 3,700| 1,800 ico | 2000 5,040| 3,100 





— = Soutb- 


saeee & County es, 600 
London and Tr 
Vincial ....,.......| 22,400 


500 | 3,606; 8,000 8,500; 7,900} 3,300 
200 | 25,70¢/ 117,000 ee, 120,000 | 56,100 
so| 


4,300; 20,900 4,400 20,500} 3,100 














" 183,900 | 111,200 180,000] 74,70¢| 241,900 ! 93,900 “244,300 125,300 
ata ag 


295,100 | 336,800 | 390,600 


(F) Drvipenps, 1881-4. 


254.700 | 





Dividends and Bonus—Per Cent. per Annum. 








Banga. 1884. 1883. 1882. 


| 31 Dec. (30 June.) 31 Dec. |30 June. 





31 Dec. 30 June. 











_—_- 


Imperial, Limited 


I. Banks purely £ a £ £ 
Metropolitan. | | 
Londonand Westminster,Lim) 13 | 16 18 16 
London Joint-Stock, Limited) 13} | 15 15 15 
Union, Limited .. ... 124 15 15 15 
City, RAMOIIOE oo cocccos sce. 10 10 10 10 
| 
| 


Alliance, Limited ...... 
Conso! idated, Limited 
Central, lt pi ll 


London & South-Western, L. 





II. Banks with Country 
Branches. 
London and County, Limited 





National Eeeerel! Limited 
Lloyds, Barnetts, wameteseie 20 

London and Provincial, Lim.| 12) 
Capital and Counties, Limited| ... 18 
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(G) Attocation of Ner Prorits in Three Half Years (other than 



















DIVIDEND), 
Half-Year to Half-Year to Halt-Year to 
31 Dec., 1884. || 30 June, 1884. 


31 Dec., 1883. 























Bal’ce} 
To Re- |Carr’d| To Re- 
serve,&c Over. serve,&c| Over. 
















I. Banks purely Metropolitan. 
London and Westminster ......... 
London Joint-Stock .......-+++sss+++ 


mes es ey " <« Ne: 
Ne 






Sern 
COED ci cncnngsesssnnnsnckavsentnanenged 
London and South-Western ...... 








7,000 | 55,900 |! 37 
~~ 
62,900 
33 000 
3,300 
7,500 
7°00 


38,100 (89,000 | 
—— ae ’ 
57,100 || 


ll. Banks with Country | 
118,000 || 


Branches. 
London and County ....++..seseese+ 
National Provincial (year)......... 
Lloyds, Barnetts, &c. (Year)...... 
London and Provinci 
Capital and Counties... 











10,000 | 3,100|' 10,000 
3,300 | 7,100, 3,300 | 
| i eS ae 
ee } 3,300 | 48,300 || 18,100 | 95,500 
[ee | ae 
) 51,600 | 413,600 


10,000 
cnsesneep aes 3,100 


10,500 








Neen, 










* Balance carried to rest. 
+ Exclusive of £600,000 premium on new shares 
t £7,256 taken from reserve to pay dividend. 





SumMARY of ABOVE, 


— —————$ 


cad 
Cash | Accept- 
Deposits.) ances. 








Net Per- 
Total. Net | Per 
£ £ | £ £ £ \£s4d 

Half-year to June 30,| ! - | 

BEB. cecoccescsenccves 19,759,000) 4,172,000|66,277,000 9,041,000)89,249,000} 671,000; 015 0 
Half-year to Dec. 31,} 

USBS .......ccvcccsecees | 10143000) 4,168,000/68,638,000 8,308,000/91,257,000 605,000'0 18 3 
Half-year to June 30, 

WR sssedciecsscce . }10180000} 4,671,000 173,710,000 8,010,0X }96,571,00 | 622,000; 0 12 10 
Half-year to Dec. 31, 
1884 1 


Capital 
‘Paid up. 


| 


|Reserve. 


































Lowpon & CoUnNTy| 
Half-year to— | | 
30 June, 1883.../1,997,000) 1,067,000 26,762,000}1,778,000 31,604,000, 212,000 
31 Dec., 1883 .«.(2,000,000 1,044,000 |27,505,0 2,613,000 33,162,000) 220,000 
80 June, 1584.../2,000,000) 1,083,000 /27,227,C00 2,513,000 32,773,000) 210,000 
81 Dec., 1884 .. | 


IT. Banks with | 
Country Branches.| | | 
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LLOYD’s, RARNETTS 
& BosaNvuQets’ 
Year to—Dec. 1884 
Nat. PROVINCIAL 
Year to— 
31 Dee., 1883 ... 
$1 Dec., 1884... 
Lon. & PROVINCIAL 
Half-year to— | 
30 June, 1883...) 300,000) 219,000) 3,183,000 
$1 Dec., 1883 ...| 300,000} 224,000) 3,225,000) 
30 June, 1834... 300,000] 225,000| 8,408,000] 


81 Dec., 1884 ...| 300,000} 227,000) 2,546 000) 


750,000} 350,000) 9,605,000 271,000 29,976,000) 130,000 
| 


} 
2,160,000}1,422,000'32,577,000| 371,00. '36,630,000| 436,000} 1 3 10 


| 








| 22,000} 0 12 
27,000) 0 14 
| 22,000} 0 11 
22,000} 0 10 


“109 oO 


Capita. & CouNTIES 

Year 
80 June, 1882... 
$0 June, 1883...) 350,000) 242,000) 8,487,000} 68,000) 4,147,000 
30 June, 1884...| 400,000 805,000) 8,828,000 34,000) 








117 1 
4,562,000) 113 0 





Owing to the practice of the London and Westminster 
Bank of carrying over the balance of profits of the June 
accounts, and of placing to reserve the whole balance at 
the close of the year, these columns require some discri- 
mination in making comparisons. 

The general results of these analyses are very much 
what must have been expected by everyone acquainted 
with the conditions of business during the past half-year. 
That the diminution of business everywhere experienced, 
and weekly reflected in the Clearing House returns, 
should again appear in a diminution of banking deposits, 
of discounts, and of banking profits, is so much a matter 
of course as to call for little remark. In the department 
of profits, however, ‘the out-turn is not quite so un- 
satisfactory as might at first sight appear. The total 
net profits of the nine metropolitan banks exhibit a decrease 
of some 20,0001, being about 3 per cent. less than the total 
for the previous half-year, and we question whether many 
other trades could show so slight a falling off. Against 
this, too, it is to be observed that the rebate of interest 
carried forward is larger than that of the first half of 
1884 by nearly;40,0001. This means that a great part of 
the profits earned by the 5 per cent. Bank rate have not 
yet really appeared in the profit and loss account. 

There is another point in these returns that is well 
worthy of notice. Although the liabilities of the nine 
banks whose accounts are given for both periods are 
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decreased by some nine and a half millions, their Cash and 
Securities (table D) exhibit no diminution at all. The 
whole decrease shows itself in the “Discounts and 
Advances” and this may indicate an inability to find 
suitable employment for their resources. But to some 
extent, at least, these appearances may be referred to 
causes other than the mere stress of circumstances, and 
may even afford cause for congratulation. If there has 
been a lack of good bills and of good channels for invest- 
ment, there has been at the same time™a very general and 
decided tendency among our bankers to conduet their 
business under conditions of increased caution and safety. 
There has been, in recent years, a gradual and consider- 
able improvement in the proportion between liabilities, 





and liquid assets.and the strength of their present position 


in this respect will be seen by the following table :— 


(H) Proportion of Caso, Mongy at Catt, and Investments to 
Deposits and CuRRENT AcoouNTs. 
’ 2. 


1 le 
Depositsand Cash Mone ‘ 
No. of Current at Call Pe of 
t Accounts. Investments. Col. 3 to 2. 
ices. Table A, Table D, Dec. 31, Dec. 31, 

ie Table £ £ 1884, 1874. 
UDION... 0. -osssseneessanecesees 6 11,901,000 7,679,000 ... 645 ... 572 

GCiyR ONG OG,  cctemigine | Bite 6,636,000 ... 506 ... 
London &South-Western 49 ... 2,647,000 1,506,000 ... 569 237 
London and Provincial... 86 8,527,000 1,881,000 ... 533 26 


Lon. and Westminster... 10 ... 22,029,000 ... 


ORI s nccvcsins 8 1,347,000 .. 49 au 
Lloyds, Barnetts....,....... 53 9,605,000 . 4,630,000 .. 2 - 
AILANCE .......0csererreerreere 4 ... 2,876,000 ... 1,268,000 ... 441 338 
City oos rer eesens cesses cuscesees 9 eee ,331,000 ee 000 ee 

London and County ...... 161 ... 26,976,000 .., 11,472,000 ... 42% 382 
Consolidated ........006 5 .. 3,157,000 . ,000 ... ~~ 1 
Tenpersnl: oc ccceccecsceseces see 3 4 861,000 ... 345 ... 307 


The Joint Stock, the National Provincial, and the 
Capital and Counties, are omitted from this comparison; 
the two latter because their accounts are not published to 
the date under review, the former because it still persists 
in the objectionable practice of grouping Money at Call 
with the Bills Discounted. 

By this table will be seen not only the ratio held by 
cash and securities to deposits, but also the number of 
offices appertaining to each bank. It will readily be per- 
ceived that the adequacy or inadequacy of these cash 
resources must depend not only on the mere proportion 
they bear to the habilities, but also on the number of 
the establishments among which they are distributed. 
We also give the percentage for December, 1874, showing 
an improvement at the present time, which we are 
to think will not entirely disappear with a more active 
condition of the markets. We have frequently had occa- 
sion, in reference to high bank dividends, to point out the 
lurking danger that resources would be unduly strained 
in order to maintain the same rates in times of bad trade. 
It is aroassuring feature of an otherwise not too cheering 
review to find that boards of management have not hesi- 
tated to maintain the eee their position, even at the 
cost of diminished dividends. We are inclined to think 
that this course is not only the safest, but will be found, 
in the long run, the most profitable. 





ENGLISH RAILWAYS DURING THE SECOND 
HALF-YEAR OF 1884, 


Tue English railway dividends for the past half-year 
have been of a rather unsatisfactory character, despite a 
few exceptions to the contrary. The total decrease in the 
gross receipts of the chief companies whose accounts we 
analyse below, amounts to 421,889/, which is considerably 
less than the previously published rough total. This is 
no uncommon occurence, since, of course, a number of 
accounts can only be accurately adjusted at the end of the 
half-year, and the balances of some accounts are only in- 
corporated at that time. The gross decrease we 
have mentioned is only equal to barely 1) per 
cent. upon the total revenue. The expenses have 
been reduced to the extent of 189,080/, or in 
almost exactly the same percentage as the receipts. 
But it must be remembered that about 138,000/ of this 
is due to the saving in nger duty, so that the abso- 
lute reduction in expenditure has been small. That it has 
not been possible to do better is partly explained by the 
increase in the train-mileage, but at the same time it is 
not satisfactory. The joint result of the half-year is a loss in 
net earnings of 234,810/, equal to about 1{ per cent. The 
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figures given in the various tables below are for fourteen 
of the leading English Companies, but one usually 
included—the Metropolitan District—is omitted, owing to 
the delay in issuing the report. All the great lines— 
North-Western, Great Western, &c.—have issued their 
reports, held their meetings, &c., and it is rather strange 
that the management of a small compact system like the 
District cannot get out the half-yearly report at least as 
early as the others. The acconnts of this Company 
would seem to require a great deal of making up. 


I.—Dirrerences suown by the Past Hatr-Year’s Accounts when 
contrasted with the 2nd half of 1882. 


$ 1 Str te or 
Capital | Dividend 
Gross | Worting Net Expended. , per Cent. 

in Past 12 per 

















Revenue. | Expenses} Revenue. | “yionths. Anunm. 
£ £ G20 8 
London & North-Western| — 43,199 | — 28,321 |— 14,878) *_... - 
Great Western........ .....- — 63,327 | — 66,'22 | + 2,700; 1,507,099 _ 
ee ne i= — 19,802 | — 12,264 | 1,759,801 _ 
North-Eastern...... . ...... —285,772 | — 7=,866 | —206,906 441,160 | —I 
& Yorkshire; + 24,938 | + 14.379 5,057 | 871,510 —_ 
Great Northern ............ + 8159/+ 38341 4,819 | 672,393 same 
Great Eastern ............ , | + 25,984 | —, 11,653 37,637 708,391 + $ 
London & South-Western} + 16,058 | + 24,957 8899 | 137,029 — 3 
South-Eastern..... | — 43,619 |— 498 43,120 | 187,473 -1 


London and Brighton ...|4+ 420] — 13,626 
Manchester and Shefficld| — 9,561.]— 2,512 
London, Chat.,and Dover}— 2,572 |.+ 2,622 


5,905 | — 335,085 
2,614 | 1,162,810 


+1 Lilt l++t+ 


| 
{ 
14,046 | eee same 
| 
| 
{ 





North Staffordshire ......) — 15,784 |— 9,017 6,767 | 25,241 + $ 
Metropolitan. ............ -}+ 1,041) + 6,349 6308 | -*. ... same 
North London............... — 2,589 | — 10,181 7,592 | 40,473 same 
__|—4arse9 | 169,080 |—+36,s10 | 8,033,597 % 
* In these cases the accounts show an apparent decrease in the amounts 


; expended. : 

A shrinkage of 234,810/ in the net revenue, combined 
with an expenditure of new capital during the year 
amounting to 8,033,5971 has naturally led to a reduction 
in the ordinary dividends. The amount distributed on 
the ordinary stocks of the companies given above, includ- 
ing the divided “A” and “B” stocks, was 5,729,000/, 
which yielded on 200,756,001 of capital, an average 
dividend of 5 11-16, as against 6} per cent. for the corres- 
ponding period of last year. 

~The subjoined table gives the leading figures of the 
receipts from traffic. Owing to the want of uniformity 
many important sources of revenue cannot be effectually 
compared, and as we have said before a revision of the 
common form of accounts prescribed by the Act of 1869 is 
becoming a necessity, if railway returns are to be examined 
with any precision. 


Il.—Trarric Account. 
(00’s omitted.) 





Passengers, Li 
Parcels, and |Merchandise| Minerals. = 
Mails, Stock. 








£ £ £ ££ 






£ 
London and North-Western.. | 2,224,4 





1884. 1883. | 1884.; 1832.) 1884. , 1883. | 1884. 1883. 
£ £ 

2,186,0) 1,835,7|1,873,8) 1,120,£\1,189,1) 127,2\122,5 

Great Western..................... 1,919,'| 1,890,6/1,960,9)1,087,4) ©83,2).,059,8] 64,9) 57,8 
PEE oss oussicecken sie devesidebis 1,24 1,220,0/1,376,1/1,412,8|1,136,2)1,155,0) 50,9) 52,6 
North-Eastern .................000 1,030,2; 1,055,5) 990,2)1,093,2)1,159,0)1,305,6) 46,6) 48,1 
Lancashire & Yorkshire....... ‘ 72,1 753,7) 381,2} 391.1) 22,6 21,9 
Great Northern ..............0..+ 767,2 693.9) 345,35) 35,2) 22,0! 20,4 
Great Eastern ...............000 989 550,90) 207,9| 204,5| 34,8| 37,9 


London & South-Western ..... 1,081.3) 1,013,2 
South-Eastern .......:..:0-.. 768.6) 791.6) 1 


322.0 114,4| 119,2| 19,2) 18,6 
Londonand Brighton............ 861,2) 57,0 
255.5| 


73,4\ 77,0) 8,9) 84 
15?,5| 98,7; 106,6) 6,5) 6,9 








Manchester and Sheffield...... 254,7 406,3) .265,2) 262.8) 7,51 7,5 
London, Chatham and Dover! 476,6, 467,9 76,6, 55,1) 55,9 40 30 
North Staffordshire .....,...... 101,2;° 98,5 99,6} 89,0! 1046) 2,0 1,3 
tan oe... eee | 282,8) 2891 88 741 7,61 0, 1 
North London ...........0050 «+s 149,9,  150,¢ 57,1} 19,9} | 20,7 7 19 
12,$78,1 12,731 ,68,501,7'8,713,3 6,062,5'6,412,0 419,3 499,4 

Ye. — YS |“ [— 





_—_—Y} y _— 
Inc., £146,500 'Des ,£212,500 Dec ,£349,500 Inc £9,500 


The above table shows an expansion of 146,5001 in the 
passenger receipts, cael to a little over 1 per cent.; but, 
as we have previously pointed out, this gain is the net 
result of diverse movements, The third-class traffic con- 


great extent neutralised by the persistent decline in the 
first and second class receipts. This process has been 
going on for years, and until it is checked loss can scarcely 


the future; but as the only apparent remedy is a reduc- 
tion of fares, it is highly probable that the com- 
panies will be timid, and that action will be deferred 
as long as possible. . The present effect of the 
change in-the character of the traffic is of course to 
diminish the earnings per train mile. The chairman 
of the Brighton Company says, “This, of course, shows 
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itself, by progressive decrease in the amount of gross 
earnings per train mile, which has fallen from 6s in 1874 
to 5s 3d in 1884; and this necessarily affects not only the 
gross income, but also the percentage of expense at which 
it is possible to work. If the receipt per train mile had 
been as large in 1884 as in 1874, the gross income would 
have been nearly 300,000/ more, and the percentage of 
working expenses 43 per cent. instead of 487 per cent.” 

In merchandise there is a decrease of 212,500I, or say 
2} per cent., while the mineral rececipts exhibit a diminu- 
tion of 349,5001, which is equal to nearly 5} per cent.—a 
rather serious loss. The latter is very largely on the North- 
Eastern system,which has individually the largest mineral 
traffic in the United Kingdom; but a few other lines, 
especially the Great Western, have also suffered to a con- 
siderable extent. Live stock receiy t},which arecomparatively 
small, show an increase, due, no doubt, to the increased 
numbers, and better condition of our home flocks and 
herds which has.led to an increase in the numbers sent to 
market. 

But, as the following figures show, train-maileage'run, 
which has, on the contrary, very generally increased, 
although not to a very decided extent, the total inc e.se 
barely exceeding 1 per cent :— 


III.—MuLeaGe Account, 


' 
Miles Run Comparid Miles in| Com- | 


by with 2nd | Opera- | pared 

Half tion jwith2nd! Canals. 
Trains. of 1882. Dec. 31) Half of | 
| 1884. | 1883. | 














| | Miles. 
19,€97,028) + 98,308 London and North-Western ie 1,932 + 1:3) 303 
15,381,103} — 132,976/Great Western . ..................| 2,297) + 33} | 2085 








16,602,134) ++ 85,251) Midland ..........0..:cscccseesssseeee! 1,882 | - 174 | 46 
12,080,15}| — 429,65x/North-Eastern 0.0.0... esc. 116353; .. | 253 
7,159,813} + 432,36s/Lancashire and Yorkshire......| 496) ... | 16 
8,627,823} + 233,737/Great Northern.............. podsen tot | + 17 73 
7,244,717) + $75,597/Great Eastern .. ............ 0.» | 1,0293 | + 6 | 46 
5.741.923! + 117,425 London and South-Western ...| TIGL i dine is 
3,:96.702| + 157,739'South-Eastern ..............cc000, 390 | + a 6} 
4,142,487| + 46,170 London and Brighton............) 4343 | + 20 sole 
3.42154| + 19,474/Manchester and Sheffield ......| 478 | + 2 | 160} 
2,042,5(6) + 66,029\London, Chatham, and Dover, 385 | + 18}... 
98 ,309 — 20,205|North Staffordshire...............| 2033) + 54 118 
£89,346] + $7,949/Metropolitan ...........-..-.-s00. 23/4 13] ... 
1,178,688} + 11,918North London ...........c.000 Ti ow | 








| are 
110,589,786! +1,158,125) /12,1774 | +1514 = 1,017} 


This increase in train- mileage is not remarkable, 
although it throws into stronger relief the savings 
effected in the working expenses. It is usually found 
extremely difficult to restrict accommodation in order to 
economise when receipts are falling off. The general 
tendency on the part of the public is constantly to require 
increased means of communication, and even in times of 
depression it is hard to withstand this pressure. This 
is lustrated by some remarks of thechairman of the North- 
Eastern, at the recent half-yearly meeting. He said, 
“There was only a small decrease in the goods mileage 
—about 4 per cent. It is a very difficult thing to 
decrease the goods mileage. Our long trains, which 
have to go to different places for goods, have to stop to 
pick up, and must stop as well for 2 tons as for 50, 
and therefore, it is at present very difficult to decrease 
the mileage. While I am on that subject I may say 
that the passenger mileage has increased 77,000 miles, 
so that you will see we have not taken off any of our 
train accommodation in spite of the bad times. I dare 
say some of the shareholders will say, ‘Why did you 
not wae some of your passenger trains in order to keep 
down the passenger traffic expenses?’ If those gentle- 
men had happened to be at our traffic counter yesterday 
they would have found that we had three influential 
deputations, all complaining of our train service; though 
we think they are not badly served a’ready.” Of course 


tinues to show great elasticity; but this has been to a|a great falling off in any one branch of traffic, especially 


of the heavy class—such as minerals—does admit of 
some reduction in the train-mileage, but, as a rule, traffic 
only shrinks in bad times, and then savings are chiefl 


be avoided. The subject is likely to be much discussed in | effected by the low prices of all commodities—engine fuel, 


sleepers, &c. 

The miles of line in operation have increased slightly 
over 1 per cent. As regards the expenditure it will be 
seen that there is a decrease under maintenance of per- 
manent way, but considerably more was spent upon 
repairs and renewals. Taxation, which includes rates and 
taxes and Government duty, shows a diminution of 
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70,3001, but this is much below the amount saved under 
the latter head, and hence it is lower, but the local rates 


have increase 


d decidedly, In engine fuel there is a decrease 


of 25,500/, and the total under the head of compensation 
is also somewhat smaller, which is satisfactory in a small 





way. 
IV.—Irems of WorKING EXPENDITURE. 
[00’s omitted.] 
a ana 
‘ Renewals o ngine ‘ Compen- 
Maintenance) “Rolling Fuel, | Taxation. | ‘sation, 
of Way. Stock. 





Lon. & N,-Western 
Great Western...... 
DEG sesisd die shiek 


Lancash. & York. 
Great Northern ... 
Great Eastern ...... 


Lon.,Chat. ,& Dove 
North Stafford...... 
Metropolitan ...... 
North London..,,... 












2884. | 1883. | 1884. | 1883, | 1884., 1883.) 1884.) 1883. | 1884.) 1883. 


| £|e@|\elele 

508,2} 521,2) 71,1) 356,0 1607) 141,8 

oy 468,1| 338,5| 342,1) 102,1) 106,9 
7 











$47,4) 434,2| 412,1 120,8| 1343 
877,4| 443,1| 452,1/ 109.2) 1165 
186,7| 203.5} 197,3| 57.8| 54,8 
154,4) 154,0| 159,0| 56,2} 66,8 74,: 
| 155,6| 165,9| 166,9| 14,9) 834 
152,1| 147,5| 189,5| 131,1| 77,0) 73,4 
69,5| 65,1; 61,2| 41,6) 428 











} —— | ——_ | ——_-} | |_—__ 


2,603,0)2,687,2/2,620,1(2,682,3) 943,6,960,1) 973,5)1,043,8) 973,5| 152.6 


-_——— 


Dec., £84,200'Inc., £102,100'Dc, £25,500) Dec., £70,300! Inc,. £6,800 











The figures for the entire year 1884, are now complete, 
and are given below— 








Lon, & Nth.-Wstn.. 
Great Western...... 
Midland .............. 
North-Eastern...... 
Lancsh. & Yorksh.| 
Great Northern ... 
Great Eastern ...... 
Lon. & Sth.-Wstrn.| 
South-Eastern ...... 
London & Brighton 
Manchester & Shef. 
Lon.,Chat.,& Dov.. 
Nth. Staffordshire 
Metropolitan ....... 
North London...... 








V.—REVENUE AND DIVIDENDS. 





























Gross Revenue. Net Revenue. Dividends. 
ist Half, | 2nd Half,| 1st Half, | 2nd Half,| 1st, | 2nd, Ave 
1884. 1884. "| 1834, | 1884. "| 184. | 1384. j 
£ £ £ “ % 7 
5,011,752) 5,520,668) 2,736, 6 7k 63 
8,847,191} 4,127,907] 2,162,004) 5 7 8 
3,588,705! 3,883,761 1,872,287] 5 5} 53 
3,141,593] 3,303,720 1,536,312) 6} 7 64 
7 885,061) 4 4h | 4 
900,405} 3} 6 4 
919,4 3k 2 
689,165) 4 6} 5 
610,997} 34 6} *| 4 
645,823] 2 7 4 
595,922, 3 4 2 
844,716) nil. | nil. } nil. 
175,705} 8 4 $3 
230 5 











Contrasting these average dividends upon the ordinary 


stocks with those of previous years, the following results 
are obtained :— 


First half ca saeaee 4} 


Second ha 


1884. 1883. 


Sper %per 
annum, annum. 


1882. 1881. 1880. 1879. 
Sper per *per % per 


annunl. annum. annum. annum. 


| Se ar See 


f-year... ... ee 


VI—Caprrrat Account. 
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Motropolitan......... 
North London ......... 
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Tax.—In more than one direction one hears 


exact the tax upon the coupons of fereign 
shares which are cashed hy means of 
and coupon agencies. 
interest coupons to agents 


less than the income tax, has spread 


in the business realise large profits. In the ordi 


are acquainted with the plan and practice it 


try, will escape the income tax. 
scrip merely bears an init’al duty of 3 
and thereafter is transferable free 
sionally ; the wholesale evasion of the income 


quite another matter. The main question is, wh 
is a remedy for this evasion of the revenue. 


nied is needed. These are ve 





BUSINESS NOTES. 


Forrtan Coupons AND THE Evasion or THE [ncomE 


of the in- 


creased pressure being used in order to swell the income 
tax receipts, but apparently no means have been taken to 


bonds and 
exchange 


The practice of selling foreign 
who deduct considerably 


rapidly in 


recent years, and there is no doubt that those engaged 


nary course 


of events this business will: continue to develop until its 
full scope has been reached, that is, until people generally 


habitually. 


When this point has been reached, and a very few years 
may easily bring us to it, by far the greater part of the 
vast mass of foreign interest payments due to this coun- 
Already home enter- 
prises are taxed to the extent of } per cent. stamp 
duty upon every transfer of stock, while foreign 


per cent., 


of expense. 
But this might pass, since the difference is only felt occa- 


tax by the 


holders of these free-transferable securities is, however, 


ether there 
To answer 


this, a knowledge of the means by which it is accom- 


simple. 


The coupons, 


5... OG MM ORO. OBR 


As regards the capital account, the 
past twelve months has been 8,033,597/, and 


half-year the estimate of new capital expenditure is placed 


at 5,114,240], which shows no diminution. 


commitments in the future are distinctly smaller; but 


owth during the 







5h... 4h gyptians, say, are purchased in 


in the current they will, of course, be 


would be deducted in London. 


The capital | torwards them in the ordinary 


those usually mean extremely little. It would certainly 
be advisable to see in times like the present a stronger 





by insurance. The 


proceeds 


ndon where they can 


be cashed; but there is also the option of cashing them 
in Paris or Cairo. At either of the last-named centres 
paid free of the income tax, which 
The buyer, therefore, 


way the same as 


bonds, &c.—that is, per registered post, and covered 


are then remitted 


by his agent 


in Paris, or else a bill 


is drawn 


curb put upon capital expenditure, but this i 


voluntarily, and the only pressure which causes restriction 
that arising from an inability to borrow on 
Shareholders can scarcely move, be- 


is usuall 
favourable terms. 







s seldom done against the coupons, the rate of 


deciding that point. The latter also 


exchange, of course, 
decides the price paid 


for the coupons, plus expenses and the profit on the 


a3 ce transaction, Sometimes, of course, the exchange is 
nes - ane of them find it impoissible to unravel the adverse, and a large slice is taken out of the sum saved by 
a ae ee aoocunte. evading income tax; but at other times it is of course just 
a ~ the contrary. The business, as will be seen, can be 
is ee Further applied to all coupons, with the option of payment of 
Half-Year, Commitments abroad, and includes American railway currency t , as 
an a . os cae ed aE well as international sore cnet ae racking 
TR BGG Hivce cccosevcsdetcceces oa, pA cavecdoss y . see how this business is to sto » exce 
Tm 1884 oo seene eee 6,685,105... 20,012,048 | the Jaw apply to coupon agencies in the slit ray that 
Tn 1882 oscccccccsssseeesssses 6,058,137 |........ 27,408,229 | does to bankers, who have to deduct tax bs dae nt yp 
ID covteevecetcenibinnis 5,456,526... 22,746,022 payments. If n the present law should be 
Ten sts -nceseininsiidoteene 4,793,805 .....4... 21,730,526 amended, and if need be enforced by penalties. If this 


The Parliamentary campaign of 1884, fortunately, bids 
fair to be much less active than usual, except so far 


railway rates are concerned. 





were done those wko live by an evasion of the law could 
as | scarcely find excuse for complaint if their occupation 
brought to.an end by a better enforcement of the law. 


were 


eee naniose--/rsnasassssnssessessessnessessespeesstcemsmenmenenseneerseenneessnenesentnnenete enn / 
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Tae Conrrou. or THE Pusiic ExpENDITURE.— 
In accordance with the promise given last year, 
Mr Childers intimated on Thursday evening that on 
Monday he will move for a Select Committee on the Army 
and Navy expenditure, and another Committee on the 
miscellaneous estimates. Such Committees by investi- 
gating much more thoroughly the various votes, than it 
is possible for the House of Commons to do in Committee 
of Supply, may exercise some check on expenditure. But 
it should be very clearly understood from the beginning 
that they are not talented to diminish the responsibility 
of Ministers. There is no more effective restraint upon 
rash expenditure than the knowledge on the part of the 
Government that they, personally, have to answer for it. 
And to substitute for the responsibility of the Govern- 
ment that of a Committee of whom the public would 
know nothing and whom it could not call to account, 
would be a most unwise proceeding, which would tend to 
anything but economy. 


Tue Finances or Ecypt.—The Parliamentary Paper, 
containing a further batch of correspondence respecting 
the finances of Egypt, which was issued yesterday, only 
brings the narrative down to the end of October last year, 
and does not add much to what has already become 
known. It shows clearly enough the desperate condition 
of the Egyptian Treasury when it was decided temporarily 
to suspend the sinking funds. But it shows also that the 
Powers acted rightly in protesting against the arbitrary 
setting aside of the Law of Liquidation, a step the gravity 
of which lay, as the German Government pointed out, 
“in the danger of the precedent it created, a precedent 
not confined to Egyp* alone, but affecting the whole 
question of the peace of the East, which is secured by 
similar international instruments.” As to the present 
a of affairs, an early explanation is promised, and 

arl Granville spoke the other night of the settlement 
he hopes to effect as one advantageous and even necessary 
to Egypt, consistent with public engagements and honour- 
able to this country. _He was discreetly reticent, how- 
ever, as to the proposed international guarantee, and it 
will take something more than fine phrases to convince 
Parliament that such an arrangement which, if it is not 
imtended to introduce a Multiple Control, has no raison 
@etre whatever, is either to the advantage of Egypt or 
of this country. : 
































Tse Dirricutties or THE Lonpon, CHATHAM, AND 
Dover Rariway. — According to his own statement; 
Mr Staats Forbes, the chairman of the London and Dover 
Railway, is what is called a “ railway expert,” and probably 
few would be inclined to traverse that opinion. At the 
same time, the affairs of the company recently seem rather 
to have stood in need, say, of a “financial expert,” since 
there is no doubt the present position is a decidedly 
unpleasant one, while the method by which it has been 
reached appears extremely debateable. The opinion of the 
Stock Exchange upon it is expressed this a in a fall of 
between5 and 6 per cent. in the 4} percent. preference stock. 
The company has committed itself to a large amount of 
new capital expenditure, but the means of obtaining the 
necessary funds scarcely seems to have been sufficientl 
considered. The intention was to raise 570,000/ of the 
required capital in second preference stock, and 
in August, 1882, the proprietors subscribed for 
292,000 of this stock at 90. In August, 1884, 
the directors offered the balance at 70, but the only 
response was for £60,000 stock, although the directors 
offered to allot £100 of 4 per cent. debentures at par for 
every £100 of the Second Preference Stock taken at 70. 
There was no alternative but to sell the remainder of the 
stock on the best terms possible, and it was accordingly 
ar at 50, together with 4 per cent. debentures at par. 

s ccrtainly seems a piece of bad management. ‘The 
Chatham Company is not strong financially, and it is a 
strange policy to enter upon a course of heavy expen- 
diture without looking ahead and counting the 
ultimate cost. The only alternative it seems now is to 
issue £600,000 new 43 per cent. Preference Stock. The 











somewhat lois ez faire policy, thinkingthatthemore money 











holders of the latter have up till now probably followed a | 
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expended on the line by holders of securities ranking 
behind their own, was so much to their own benefit, 
and the ordinary shareholders, whose interests so far 
as dividends are concerned are remote, have perhaps 
taken a rather languid interest in the matter. Anyway, 
the directors appear to have acted with a an absence 
of forethought, and the shareholders have been rather 
rudely awakened. 


Tue OrrentaL Bank Iaquipation.—The Court of 
Appeal have reversed Mr Justice Chitty’s judgment as to 
the interpretation of the term “original holder,” in the 
clause in the Charter of the Oriental Bank, which provides 
that “in all cases in which shares in the Corporation 
Stock are transferred, the responsibility of the original 
holder of the transferred shares shall continue for six 
calendar months after the date of transfer.” In Mr Justice 
Chitty’s opinion original shareholders were to be taken 
to mean only those who took their shares direct 
from the Corporation as original allottees. This 
narrow construction of the clause, however, did not 
commend itself to the Court of Appeal, who put upon the 
words “original holder” their common-sence meaning, and 
meaning which all who have had dealings in the shares 
must have understood them to bear, viz., the person by 
whom the shares were transferred to the present holders. 
Two other points were decided at the same time. One 
was whether the date of transfer was to mean the date 
on which the transfer was executed by the seller or the 
date when it was registered, and the Court held that the 
latter was the true date. The other question was whether, 
seeing that the charter provided for a winding up 
of the bank only (1) when the corporation was put an end 
to by a resolution of the shareholders themselves, (2) when 
the Crown might think fit to dissolve it, and (3), in the 
event of the charter expiring by lapse of time, it was pos- 
sible to wind it up in the interest of the creditors. And 
on this point the Court decided that outside of the charter 
the corporation was subject to the provisions of the Com- 
panies’ Act of 1862, and liable to be wound up under it. 





Wits anp Bequests.— The Jilustrated Londen News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 


£ 

Right Hon Henry Valentine, Baron Stafford, late of 

Costessey Hall, Norfolk ...............csccscccsscsseseeceecceeeseee 68,000 
Colonel Sir James Dyson Bourne, Bart., late of Drayton 

Hall, West Drayton, Middlesex ..............::cessessegeseenees 31,000 
Admiral Sir George Rodney Mundy, G.C.B., late of No. 12 

Chesterfield street, Mayfair ...............00+ssesssscereseeeeseees 29,000 
Right Hon. Lady Georgiana Charlotte Ann Codrington, late 

ot Dodington Park, Gloucestershire  ..........++.seeeseeenee ees 11,000 
Mr Septimus Booker, late of Swarthdale House, in Over 

EMU, DIOUEINIID sacversscloocecansseskcacsssecbsccepecessesesdbenees 113,000 
Mr Francis Rivington, formerly of St Paul’s Churchyard, 

and Waterloo place, late of Eastbourne.................::808 61,000 


Mr Fenwick Boyce Barron of 15 Oxford square, Hyde Park 30,000 
Mr Robert Tubbs, J.P., D L., of Mayertorne Manor, near 
Wendover, Bucks, and 55 Harley street, Cavendish 
isis iscevnsecnsdedoiessecdseiees sevevecess ccvessvecediodeesoévocses 10,000 





Foreign Correspondence, 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Feb. 19 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 

DEBTOR. 
Feb. 19, 1885. 
t c 


Feb. 12, 1885. Feb. 21, 1884 
f c ft c 


Capital of the bank............ 182,500,000 0 .. 
Profits in addition to capi- 
tal (Art Law of June 9, 
BEE thaoackepsacsovevancesd 
Reserve of the bank and ite 
Reserve of landed property 


182,500,000 0 ... 182,500,000 0 


8,002,313 64 ... 
22,105,750 14... 
000 0 . 


$,002,318 54 ... 
22,105,750 14 ws 
4,000,000 0 


8,002,313 54 
22,105,750 14 
000 0 


4,000, .. 4,000, a cane 
8 ecial FOGCEVE wi nsvner ne i jase 16... 11,907,444 16... 11,907,444 16 
oO in circ Bivdicobiccted . iO O .,, 2,042,033,515 O .. 7A 
Interest on securities trans- . — a 
ferred or deposited ...... 11,954475 58 ... 10,306,534 92 ... 10,680,074 24 


Banknotes to order, re- 
ceipts payable at sight.. 32,917,223 3 .., 
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$2,871,989 0 ... 30,598,322 2 
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Rediscounted the last six 





———ee 


Feb. 21, 1885. | 





icin apisoiactone eee = ee eae 64 ... 345,391,712 60 

accounts, Paris...... 274,413,710 93 ... 278,999,292 90 .., 382,529,279 63 
ene aie cecuenecee 44,887,686 0 we. 45,646,067 0 .., 49,223,399 0 
Dividends payable .........++. 4,063,931 0 .. 4,480,023 0 .., 3,801,481 0 


Discounts and sundry inte- 


CUE... cciscsniveecneenn 5,565,461 58. 6,009,180 20 ... 7,160,145 43 





PONENT cecrersecsescceserses 2,038,878 43 .. 2,088,878 43 .. 2,478,934 6 

SUNAGTries .......0.ceereeeeeeneveses 22,374,642 4 22,483,122 92 ... 21,623,603 77 

Total ....c..cccoeeee+s 3,084,855,859 64 ... 3,711,153,937 85  ...4,033,884,844 80 
CKKDITOR. 


Cash in hand and in branch f c t c t c 
coake sesovcvccceces S)USL Ot aGeL Ch vee 2,033, 260,512 36... 1,985,510,149 80 











Commercial bills overdue ... 169,510 15... 117,165 45 .., 734,718 20 
Commercial bills discounted . 
in Paris not yet due ... 299,193,938 94 ... 302,694,709 39 ... 449,306,076 5 
Treasury Dill3 ..........+04 98,000,000 0 . 98,000,090 .., 153,000,000 0 
Commercial bills, branch : 
Danks ........--ccsceeeeeeee- 524,802,156 O ... 555,200,635 0 ... 682,194,375 0 
deposits of 
i Ce 4,617,400 0 .. 4,°31,400 0 ... 8,541,900 0 
Do in branch banks........ 84,000 0 ... 34, ws —«1,974,000 0 
Do in public securities ... 138,229,837 33... 140,422,832 38 .., 166,391,900 63 
Do by branch banks......... 143,033,529 O ... 140,000,000 0 ... 151,403,322 0 
Do to the State (Conven- 
tions, June 10, 1857, and 
March 29, 1878)........... 140,000,000 © .., 12,980,750 14 .., 140,000,000 0 
Government stock reserve... 12,980,750 14... 99,864,177 88 ... 12,980,750 14 
Do disposable..........+..00+++ 99,864,177 88 ... 100,000,000 0 .,, 99,634,290 63 
Rentes Immobilisées (Law 
of June 9, 1857)............ 100,000,000 0 ...  4,020,00) 0 ... 100,000,000 0 
Hotel and furniture of th 
bank and landed pro- ahh 
pervy branches ..........« 12,263,419 0 ., 8,262,958) 0 ., 11,589,562 0 
Expenses of management... 528,957 36... 511,302 21 ... 555,923 60 
oy of the ial re- 
ee een 11,997,444 16 ... 11,997,444 16 .., 11,997,444 16 
QR siccvcineresssesccthavisess 3,371,788 4 55,973,216 88 .., 62,570,432 59 
Total..........0.--.---. $,624,855,359 64 ... 3,711,153,987 85 ... 4,033,384,344 80 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. francs. | DECREASE, francs. 
pS ret eee 
EE ccike Geqeeuésxensnsncotsonets 4, 89,248 
OORIND be. Sneinintdectoniecrececevets 5,344,018 
Discounts ..«« 42,818,250 


Money for discount is abundant, not having found em- 
ployment at the mid-monthly settlement; Italian Rentes, 
in which there are large accounts for the rise open, being 
carried over at the rate of 2 per cent. per annum. The 
rate in the open market is 23 to 2}, with few bills offered, 
and for these the insurance companies are competing. 
There are no movements in the bullion market, which is 
bare of gold. Four per cent. would be paid for bar gold if 
it could be had. Some small purchases of Napoleons at 
+ per mille premium have been made for Roumania. The 
increase in the cash reserves is due to remittances of coin 
from Italy and Switzerland, the exchanges being adverse 
to those countries. Italian paper is at 14 per cent. dis- 
count. The London exchange is still sustained by purchases 
of international securities on French account. To-day’'s 
rate was 25f 365c. The cash reservein the Bank of France 
return was as under :— 














Feb. 19. Feb. 12. 

francs. francs. 
COG snsiiinicincc sacs 1,004,328,891__...... 1,001,861,583 
Een 1,037,350,030...... 1,031,398,959 
MN Sac eecic. 2,041,678,921 _...... 2,033, 260,542 


In the stock markets the only activity is in bank com- 
panies and Suez Canal shares. Crédit Foncier, Crédit 
Lyonnais, Banque de Paris, and Comptior d’Escompte 
have all been gradually rising since the commencement of 
the year. Rentes are steady, the effects of the weakness 
of the London Stock Exchange being effaced by the news 
of the French successes in -China. Railway shares 
remain firm, notwithstanding the continued unfavourable 
returns. The Northern Company has a deficit of over a 
million of francs in five weiks compared with last year. 
Subjoined are to-day’s closing prices :— 


Par. Feb. 19. Feb. 12. 

f f Cc f c fc 

Three per Cents........ — $8145 .. 8135 + 010 
Redeemable Threes ... 100... 83 5 .. 83 0 + O 5 
Four &-a-Half perCnts. 100... 10975 .. 10965 + 010 
WOON o.oo cisecascicacs ~ 100... 9 0 .. 9775 + 02 
Austrian Gold 4% ...... 100 ... 89 30 ... 88 75 + 055 
Turkish Fives............ 100... 1765 .. 1760 + 0 5 
Egyptian Unified ...... 500... 345 0 ... 3625 - 12 
of France Shares 1,000 ... 5,155 0 ... 5,150 0 + 5 O 
Banque de Paris ........ . OO... 7 0... TS OC 4 10 '°0 
d t Foncier.......... - 500... 1337 © ... 1335 0 + 250 
Paris Gas Shares........ . 250... 1605 0 ... 159250 + 12 50 
mez Canal .............. . 500 .. 1,953.75 ... 1,917 50 + 36 25 
pple tadlpdrst . 500... 48750 .. 48250 + 5 0 
Northern Railway ...... 400 .. 1,670 0 ... 1,673.75 - 375 
ee isese ‘ . 865 0 865 0 eee 
Uway......... 500... 1,370 0 ... 136875 + 12 

asters Railway.........  790°0 . 2912 - 12 
gycns Railway scsssrree 500 ... 1,265 0 ... 1,270 0 - 5 0 
Southern Railway ...... 500 .. 1175-0 ... 11700 + 5 0 
uth of Austrian Rail. 500... 31125 .. 311 25 née 
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‘The Committee of the Chamber on the Corn Duties 
Bill has had referred to it an amendment by M. Germain to 
relieve agriculture by abolishing the land tax, which now 
produces 118 millions of francs annually, and to increase 
the duty on alcohol from 156f 25c, as at present, to 250f 
the hectolitre (22 gallons). This, he estimated, would 
produce 160 millions of franes, leaving 42 millions to meet 
the deficit in the Budget, after providing for the loss on 
the land tax. This plan is proposed as an alternative to 
the duties on corn and cattle. M. Germain believes that 
the increase of duty would not cause a diminution in the 
consumption, as none was observed when the duty was 
raised a few years back from 90f to the present rate. The 
duty would, besides, be still lower than in England and 


many other countries. The Minister of Agriculture, how- |} 


ever, maintains his demand for the increased corn duty, 
pretending tha‘ this substitute would not produce the 
same relief, as the land tax only averages—that is,the por- 
tion received by the State—2f per hectare ; and that it 
would only benefit the laisiioode leaving farmers and 
agricultural labours in their present situation. The 
Minister of Finance also opposed it; but the Committee 
yesterday adopted M. Germain’s plan by a majority of six 
to two. The Reporter on the Corn Duties Bill voted in 
minority, and, in consequence, resigned, and a fresh one 
was chosen. This evolution of the Committee which had 
previously voted the corn duties, places that body in 
antagonism with the Government, and the fate of the Bill 
has become uncertain. 


Some strange blunders were made in the revenue 
returns for 1884, issued in January, aud of which an 
abstract was given in the Economist of the 17th of that 
month. Those returns were published in the Journal 


Officiel, and were given as provisional only, subjeet to}f 


rectification. It was to be supposed that che rectifled re- 
turns would show an increase of receipts from imeome for 
the year subsequently paid in. But the tax of 3 per cent. 
on interests and dividends, which in January was returned 
at 49,841,000f, is now found to have realised only 
46,806,500f. The deficit compared with the estimates was 
3,138,500f, instead of 104,000f only, and instead of a 
surplus of 1,861,000f compared with 1883, there was a 
diminution of 1,173,500f. No explanation of this discre- 
pancy is given in the Journal Officiel, but the Débats states 
that the error arose from the clerks at the Treasury adding 
the receipts in December to the estimates for the preced- 
ing eleven months instead of to the receipts, and giving 
the total asincome. The revised receipts of direct taxes 
show 11 millions more than in the provisional return; but 
what is most singular is, that the estimates which should 
have remained unchanged have grown two millions, and 
what is still more extraordinary is, that in the cost of 
judicial proceedings for collecting arrears, those for 1883, 
given for comparison, were first stated to have been 
1£69c per 1,000f, and now appear as 1f 73¢ per mille, at 
an interval of a month. The indirect taxes in the pro- 
visional return were given as 2,289 millions ; they now 
appear as 2,318 millions; but at the same time, the esti- 
mates have grown in a month from 2,337 millions to 
2,372 and the column of receipts in 1883 from 2,293 
millions to 2,325 millions. 
could have undergone a change between January and 
February is a mystery, but it is evident that little faith 
can be placed in returns in which the receipts for 1883, 
aud estimates for 1884, voted a twelvemonth back, are so 
uncertain as to vary by 20 millions in official documents. 


issued by the Treasury at a short interval. If the latest |) 


are to be accepted as correct, the deficit in 1884 amounted, 
to 57 millions on the estimates, and to 8 millions com- 
pared with 1883. ; 


Ratification has been given by the International Con- 
sulting Commission of the Suez Canal to ‘the ' : 
previously submitted a the Sub-Committee sent out to 
examine the plans in the Isthmus. The pe 
is to widen the present canal from the present 
22 metres (about 73 feet) at the bottom, to from 
metres (215 feet) to 80 metres (264 feet), the min 
being in the straight portions, and the maximum in’ 

curves. e depth would also be increased 
from 8 metres (254 feet) to 8}, and subsequently 
9 metres (27} feet). 


Hell 


How the last two accounts |f 
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The receipts from shipping on the Suez Canal on the 
first ten days of the month amounted to 1,810,000f, 
against 1,730,000f in the same period of 1884. _—_- 

The Ordinary Budget of the City of Paris for 1885, 
authorised by a Ministerial decree amounts to 259,711,631f. 


The Paris Telephone Company now undertakes, for an 
additional subscription of 50f a year, the forwarding of 
telegrams from the office at which they are received to 
the subscriber by telephone. The telegram is afterwards 
sent on by messenger in the usual way. 


The following are the returns of the foreign trade of 
France in the month of January of the last two years :— 








Imrorts. 
1885. 1884. 
Francs. Francs. 
ON ik a i oe 110,273,000 ...... 100,268,000 
Raw materials ............... 147,012,000 _...... 125,156,000 
Manufactures ............... 40,970,000 ...... 40,589,000 
SE sictstexnicelenalesatases 9,695,000 ...... 8,616,000 
307,950,000 ...... 274,629,000 
~ £12,318,000 ...... £10,985, 160 
Exports. 
1885. 1884. 
Frances. Francs. 
I ee Fo gs cla 41,078,000 ...... 47,841,000 
Raw materials ............... 28,268,000 ...... 28,494,000 
Manufactures ............... 78,170,000. ...... 76,967,000 
IE clo coasiicuinsurestenmiws 759,000 ...... 6,922,000 
156,275,000 ...... 160,224,000 
£6,251,000_...... £6,408, 960 


The increase in the imports of food is due to arrivals 


of wheat in anticipation of the new duties now under 


discussion in the Chamber. The augmentations of 22 
millions in raw material is a hopeful sign, while : the 
imports of manufactures have remained stationary. In 


ithe exports food has diminished, probably from expecta- 


tions of better prices at home after the passing of the 
orn Manufactures have increased over a 
million, and form 50 per cent. of the total exports. 





THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 


New York, February 5. 

Transactions in the Wall Street stock market have been 
principally in Lackawanna, St Paul, and Union Pacific. 
Lackawanna closed on January 31 at 88} (after having 
touched 90{), against 85§ on January 23 ; St Paul sold at 
71; on Saturday, as compared with 73} on Friday in the 
preceding week; and Union Pacific closed at 491 on both 
days. The feature in Lackawanna dealings has been the 
extreme ease with which the clique controlling it succeeds 
in putting up the price just when the “shorts” imagine they 
have good reason to think it is going to decline in price, 
and the celerity with which the price is dropped again 
when the“ longs” unload their holdings to the greedy bears 
who have sold what they do not possess. In this you 
have all the explanation that there is of the mercurial 
tendencies of quotations of Lackawanna. The announce- 
ment on Monday, January 26, that the anthracite coal 
combination would continue its compact irrespective of 
the refusal cf the Pennsylvania Railroad to be a party 
thereto, and that it would mine one million tons of coal 
in excess of the thirty millions previously agreed to (after 
June), with which to make war on the bituminous coal 
combination—at reduced rates for steam purposes—surely 


|| meant war, if it meant anything. War for the coal roads 


meant reduced earnings, and as the carriers referred to 


| : - . 
} are “ one-crop”’ roads, their earnings were too seriously 


impaired, So evidently reason the bears in the Street, and 


j| @s one man they sold Lackawanna. To their astonishment, 





no doubt, Lackawanna’s quotations were advanced over 
four points, and the shorts were forced to cover their sales 
ata loss. Their reasoning was good, but they were play- 
ing with doubled-edged tools. It was not a difficult 
matter for Mr White, the well-known manipulator of 
] wanna stockpools; for Mr Sloan, the president of 
that oamape ; and for Mr Gould, to bid up prices b 
taking 


the stock that was offered for sale, and to hold 
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it. This is the fifth conspicuous instance of the shearing 
of short-sighted sellers of Lackawanna within a year. 
The advance in Delaware and Hudson on the eight days 
noted above was from 69 to 70, and was purely in sym- 
pathy with Lackawanna’s course. 

The weakness developed in St Paul, it is now pretty 
well understood, came from heavy sales on London 
account. This free unloading by foreign investors caused 
a corresponding action here, and the price of St Paul 
common fell from 734 on the 26th ult. to 71} last Satur- 
day. The preferred stock also went off 2} points, closing 
last week at 1023. Anticipations of a reduction of divi- 
dends, or a new issue of bonds, are freely ascribed as 
the motive in selling; and from the fact that foreign 
investors were first to exhibit alarm by free sales, it is 
surmised that information had been made public abroad 
which had not circulatedin New York. But statements 
of this character respecting the securities of the road are 
less damaging than the speculative methods employed so 
much of late by those prominently identified with the 
management. 

The strength manifested by Union Pacific was due to the 
prospect for the favourable consideration of the Sixty 
Years Debt Extension Bill, relating to the Pacific railroads, 
reported by the Senate Judiciary Committee. This was 
quite natural also, as the passage of the Bill promises to 
make the Pacific roads a present of something like 
20,000,000 dols. The road,as per the last report, finds itself 
99,500 dols per mile for debt, stock and bonds, exclusive of 
bonded debt on branch lines. The Chicago, Burlington, 
and Quincey has paralleled it from Omaha to Denver, and 
the Denver and Rio Grande has entered “its Western 
territory.” Besides, there are new projects for competing 
with it at the Eastern end, and one at least for paralleling 
it on the North, through Nebraska and Wyoming. The 
road finds that it “is necessary” for its own protection that 
more of its earnings be applied to extension and main- 
tenance, because of its system of branch lines and feeders, 
and claims that under the provisions of the Thurman Act 
this can not be done—that the condition of its property is 
jeopardised thereby, and it consequently asks for easier 
terms of payment. Add to this the fact that its net earn- 
ings have decreased over 4,000,000 dols per annum since 
1882, and one arrives at the attitude of Mr Adams, the 
president, in his claims for consideration from Congress. 
The new Bill proposes to permit the road to pay the 
present (April 1) cash value of its total indebtedness 
principal interest, past due and to accrue until 1897—about 
53,000,000 dols (as compared with, say, 73,000,000 dols, 
owing to reduced rate of interest)—in 120 semi-annual 
instalments, at the rate of 3 per cent. per annum. If the 
Bill passes, the first bond (the new arrangement is to be 
based on one hundred and twenty of them, to take pre- 
cedence after the bonds now held by private investors) 
will fall due on October 5, and will amount to 304,500 dols. 
The last will fall due in 1945, and will amount to 
840,000 dols. From this it will be noted that 
the largest payment in any one year—the last—will be 
but 1,680,000 dols, or but 90,000 dols in excess of 3 per 
cent. on the total scaled indebtedness. This looks like a 
very favourable arrangement, from the Company’s point 
of view, but it is difficult to regard it in just that lght 
from the other side. Furthermore, the Company’s annual 
settlement, under the Thurman Act, is now due 
(February 2), and it is more than likely that the 
negotiations for a new arrangement will be taken advantage 
of as an excuse for delaying any payment. The road's 
absolute inability to pay under the Thurman Act (if true) 
may be taken as the basis for a proper claim for easier 


terms of settlement. But surely the Government ought | 


not to be expected to tide the Union Pacific over its crisis 
at a cost of 20,000,000 dols. It (the Government) is 
already amply protected by good second mortgages. It 
already has a ae providing for the repayment of the 
loan made to the road. And it would appear to the 
man of business that the enforcement of the existing law 
would be the right course. 

The sterling exchange rates have declined but little, 
and remain firm at 4°84 to 4°88 dols. This continues to 


y | cause comment, in view of the excess of exports of mer- 
chandise during the last quarter of 1884, amounting to 
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over 100,000,000 dols. It is believed that commissions, 
freight, under-valuation, and interest, added to the total 
value of the imports would leave an excess of exports, at 
least, of 75,000,000 dols, from which it is inferred that 
the English and other sales of American securities of late 
have been heavy enough, when added to the speculative 
and investment demand here for sterling exchange 
(described last week) to nearly, if not quite off-set our 
late excess value of exports as compared with receipts 
from abroad. As mentioned above, St Paul shares have 
been freely shipped here from abroad, besides which it is 
known that English investors have been clearing out of 
Erie and Central Pacific. The late unfavourable earnings 
exhibit of the Erie Company, on the top of a default on the 
second consolidated bonds, promises little in the way of 
early improvement in its financial condition. A stock 
assessment is somewhat prematurely talked of. No wonder 
foreign holdings have been sent home. 

A conference between leading New York bankers and 
the Secretary of the Treasury respecting the threatened 
silver disturbance promises to uphold this market in its 
desire that sub-Treasury balances shall continue to be 
paid in gold or legal tender—‘‘at least for the present.” 
Beston’s complaint against recovering excessive silver 
balances from the Treasury bas been received, and gold 
and legal tenders to the amount of 2,000,000 dols have 
been sent there: and small sums in silver received by 
banks here from Boston (certificates), have been sold to 
Custom House brokers (to pay duties with) at 1-16 of 1 
per cent. discount. 

Of the coal roads, Reading and Jersey Central were 
weaker on the 2nd inst., owing to the disturbed condition 
of the coal trade, and to the Reading having defaulted 
175,000 dols in interest on the latter’s first mortgage 
securities. The coupons were bought by a Philadelphia bank, 
at the head of which is Mr Joseph Wharton, promi- 
nently identified with Reading. The investigating com- 
mittee of Reading’s shareholders, appointed to examine 
into its financial condition, of which Mr John Taylor, 
of London, is a member, met to-day, appointed committees, 
and adjourned to await word from Mr Taylor. The fore- 
closure proceedings, of which I wrote you on January 5, 
remain in statu quo. Other efforts of foreclosure have 
been begun by holders of defaulted (Reading) income bonds. 
Officers of the company have already pointed out (as men- 


| tioned in Economist editorial article, January 17), that 


{| tion of the corn duty. 


foreclosure would entail dismemberment of the combined 
coal and iron and leased properties, and greatly depreciate 
the value of the same. This warning to holders of 
defaulted mortgage bonds who may contemplate taking 
steps to foreclose may or may not be warranted in full. 
It will be the work of the Investigating Committee 
to determine this among other points. Certain it 
is, that no satisfactory suggestion has yet been made 
for taking care of the 23} million dollars of floating in- 
debtedness. There is renewed talk of the Baltimore and 
Ohio Company having secured an increased interest in 
Jersey Central stock, and of the likelihood of the former 
getting possession of the latter by lease at the rate of 4 
per cent. interest on stock, and interest in bonds. This 
strengthened Jersey Central shares to-day a little. Such 
a result would mean a great deal to the Baltimore and 
Ohio, as it would go a long way towards solving the pro- 
blem of a New York outlet for that railway. 

_ Freight rates east from Chicago are higher, owing to 
interruptions to traffic west, resulting from snow and 
severe weather. West-bound rates are still down. The 
withdrawal of the Grand Trunk from the East-bound pool 
1s now conceded to prevent the success of the pool between 
New York and Chicago. The pool road executive offices 
in New York have discharged 85 out of 250 employés— 


‘within two months. 


There is no special change in the condition of general 


‘trade. 





GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, February 17. 
The German Reichstag vesterday voted the augmenta- 
e duty on rye was fixed at 


three marks per double cwt, although the Government 
Bill had only proposed two marks. This extraordin 
amount was proposed by the “Free Association of Pro- 
tectionists,” which brought forward several other amend- 
ments, such as a reduction of the amount by which the 
duty on timber was to be raised, and a considerable 
merease of the duty on cattle, which the Government 
wishes to be left unchanged. The “Free Association ” 
proposes also the raising of the duty for horses from 10 
to 20 marks, for bulls and cows from 6 to 9 marks, for 
oxen from 20 to 30 marks, for young cattle from 4 to 6 
marks, for calves from 2 to 3 marks, for pigs from 2 marks 
50 pf. to 6 marks. These changes have been urgently 
recommended, but have still to be debated, although the 
Prussian Minister for Agriculture has shown the improve- 
ment in the country’s production of cattle, as we reported 
in our last letter. The higher corn duty will be put in 
force immediately, to prevent speculators from making 
use of the time elapsing between the acceptance of the 
Bill, and its enforcement. We have already mentioned 
the fact that Austria will suffer most from the raised corn 
duties, with the exception of that on rye, for which 
Austria enjoys the advantage of “most favoured” 
country in its treaty with Germany. 

The Statistical Office in Berlin has just published a 
report of Germany’s Foreign Commerce during 1884. 
The report only contains the quantity of imports and ex- 
ports, not their value, which will not be published until 
some months later. The figures are :— 




















Exports. 





From Jan. to Dec. 
1884. 


Raw cotton .........4.. 
Cotton yarn ............ 
Lead 
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Timber for building... 
Foreign timber ......... 
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The table shows that both imports and exports of | 
almost every kind have increased. But the value will not | 
be found to have increased in the same proportion, - 
prices have fallen considerably during the last year. 


neral the report shows the same tendency as those of 
sessing years,viz., a considerable increase 10 imports of 


raw material for manufacture,and an nerease in the exports 
of industrial products. : 
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the Accidents Insurance Bill having been given to a Special 
Committee which is examining it on all points. The 
négotiations between the Roumanian Government and the 
Lemberg-Czernowitz Railway have not yet had a favourable 
result. The Roumanian Government declares the condi- 
tions of the company unacceptable. But some of the 
Ministers have now changed their views, and as it 1s 
probable that they hold a different opinion on the subject, 
the negotiations will be renewed. 

The official returns of the Austrian and Hungarian 
railways for 1884 have just been published. The result is 
not favourable, the receipts being relatively and absolutely 
lower than those of 1883. Although several lines were 
added, the receipts were only 241,870,000 florins in 1884, 

inst 244,860,090 fl in 1883. The receipts were therefore 
ens million florins less, and if the new additions be 
considered and the reduction calculated per kilometre, they 
were 5°3 per cent. lower. af i 

The Danube Navigation Company reopened navigation 
on all its lines on the 12th inst. 

Of the Hungarian State domains a large extent of 
country has again been offered for sale. The whole 
domains formerly comprised 907,000 acres, worth about 70 
millionfl orins ; not more than one-half of them will be 
sold now, and 140,000 acres, worth 16 million florins have 
already been sold. The State is to retain the other half, 
besides which Hungary owns extensive forests,which alone 
cover an area of 3,800,000. The land was for the most 
part sold at a higher price than the valuation, and the 
amount paid in most cases was 170 florins per joch, that 
is about 1} acre, for land of indifferent quality. The 
purchasers are for the most part Communes, of which ten 
have been founded during the years 1881 to 1884, com- 
paaes 3,000 families, with 28,000 joch, or 40,000 acres of 

nd. 


The Compass, Austria’s Statistical Manual, has just 
appeared, and contains much valuable information con- 
cerning Austrian trade, and the finances of this and other 
countries. 





Correspondence. 


CANADIAN PACIFIC RAILWAY. 


We have received from a well informed correspondent 
the following letter, which has been prompted by our 
article of the 7th inst. It puts strongly the case in 
favour of the railway, but of course we must not be under- 
stood to endorse all the views expressed. 

TO THE EDITOR OF THE ECONOMIST. 

So much has been written of late in disparagement of 
this undertaking, that it may not be inopportune to 
recall attention to some of its leading features. 

Canada has identified herself with the success of the 
road. There could have been no Political Union of the 
Dominion unless it had been constructed wholly through 
British territory, nor unless the road is regularly and 
efficiently operated. 

The contributions of Canada towards it areas folows:— 


{1.) It has — and —— a. a free gift to the 
company three sections of the line, aggregating 713 
miles, the cost of which is in round Seabee 28 


Pee ewaserees 


£7,000,000 
£5,000,000 
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price under] dol per acre .........64..sessseccesssecesseeees 

(4.) It has given, among other things of which no exact 
money estimate can be formed, the free right of way 
and terminal accommodation on all Government 
lands :—admitted certain materials for construction, 
both of the railway and telegraph line, duty free, 
and has exem the road from taxes, whether fede- 
ral, provincial, or municipal for ever. 

(5.) Ithas borne the entire cost of the preliminary ex- 
plorations and surveys, a large item spread over 
many years, the exact amount of which cannot be 
ascertained. 

(€.) Et has recently made an advance to ensure the 
completion of the road (including the sum reserved 


as part of the equiva'ent of the 3 t. 
= tae eae per cent. guarantee 


£5,000,000 
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This Road has therefore received in money or money’s 
worth from Canada in addition to other advantages, no 
less than £23,000,000. 

The balance of cost has been supplied by the Company, 
and is now represented by 65,000,000 dols. of Stock. Great 
misapprehension seems to exist as to what the £25,000,000 
of Stock taken by the original subscribers to the under- 
taking cost them. It is no secret, but on the contrary 
the fact appears from Parliamentary returns, that this 
cost was about £43 per share. The remainder of the 
65,000,000 dols. has since been sold from time to time 
realizing to the Company about 20,000,000 dols. 

Both the Government and Company’s Engineers have 
given it as their opinion that the balance of the Govern- 
ment advances is ample to finish the Line :—that the 
work will be completed through to the Columbia River in 
April and to the Pacific Ocean at Vancouver in September 
next. How, then, will the future stand ? 

The company will own 4,010 miles of road including 
the subsidiary lines, which it has either purchased or 
leased at fixed rentals, besides about 21,000,000 acres of 
land still unsold. It will also possess an asset which, 
although hitherto attracting but little attention, is a most 
valuable one—a completed line of Telegraph across. the 
Continent,the franchise of which its cha:ters confer upon it. 
The average cost of its main lines, assuming the stock at 
the foregoing figure of, say, 50 per cent., will be about 
7,0007 per mile; and the total annual fixed charges on the 
entire system will be as follows :— 

(1.) Rental of Leased Lines and interest on those pur- 


a a a th £213,000 
(2.) Interest on Government Loan 284,000 


(3-) Interest on Land Grant Bonds in hands of public ... 





£503,000 

Hitherto the earnings have Leen restricted to the traffic 
which the disconnected sections afforded. It has so far 
had little ornoneof the large through traffic westward from 
Canada to Manitoba, and none of the carriage of grain east- 
ward of Lake Superior. The transport of lumber alone from 
the north of Lake Superior to supply the demand of the 
prairie region from Winnipeg westward cannot be un- 
important, while the cattle traffic from the extensive 
ranges near Calgary, as well as the products of the forests 
and the coal mines in the Rocky Mountains section (to 
which railways constructed by private enterprise are now 
being extended) will at once bring a large volume of trans- 
por to that end. Ihave it on the best authority that 
already important industries in the pacific coast, such as 
those of canned salmon, preserving fruit, &c., are nego- 
ciating for the transmission of their goods across the con- 
tinent by rail instead of by the old sea route. The Hudson’s 
Bay Company jwhose business alone both to Vancouver 
and its north west posts (hitherto sent partly by sea, and 
partly over American lines) will form an important item of 
freight, have called public attention to the facilities which 
the completion of the road will give them, and are nego- 
tiating for through rates. 

I have no wish on the one hand to convey an ex- 
aggerated impression of an immediate rush of traffic, 
but on the other, it is impossible to be blind to the 
marvellously rapid progress which the whole country 
served by the lina, is making, or to doubt that the 
earnings will go on augmenting from year to year. 

Without wishing it to be infemed that the circum- |} 
stances of the American Transcontinental Lines, and 
those of the Canadian Pacific are so identical as to form 
an exact basis of comparison, the odds in favour of the 
Canadian Railway in some respects counterbalance the other 
important advantages possessed by the American lines. 
Now, the net earnings of the Union and Central Pacific, 
with their 4,818 miles, were in 1883 (those for the year 
1884 cannot yet be ascertained) 18,742,000 dols., or 
3,890 dols. per mile. Those of the northern pacific, whose 
position is more analagous to that of tne Canadian line, 
with its 2,546 miles for the year ending 30th June. 1884 
(during which it was open, only nine months for through 
traffic), were 5,500,000 dols,, or 2,160 dols. per mile. 

Should the earnings of the Canadian Pacific, with a 
mileage of 4,010, be at a corresponding rate, they would 
be in one case about £3,000,000 per annum, and in the 
other £1,700,000 per annum, the present fixed charges 
being about £500,000. 














ae 
- 
oS £4 
ie 
7 
4 
ae 

xB 
a 
ae 
a 
1s 
ms 
s 


Sc ete et iene Saas A EE 
SS RS OA OS 


bape iy iaeos 2 beers 


ie hes eee ces 
ey eRe EARS 


Oe 














Feb. 21, 1885. ] 


But, it is said, money must be found to provide addi- 
tional rolling stock and thoroughly equip the road for 
through traffic, and that this money will be a charge 
ahead of the ordinary shares. If the requirements of the 
Company do necessitate further outlay in this direction, 
it will be to meet the demands of increasing traffic, and 
increasing traffic means increasing net earnings. 

Let me say a word as to the debt of £6,000,000 
to the Government. The statement has been widely 
circulated that if this were not met, Canada would take 
possession of the road and workit, and that the Share- 
holders would be wiped out. Anyone, however, who 


has watched the course of public opinion in Canada 


will admit that such a thing is impossible. It has long 
been the policy of both political parties, in harmony with 
the universal public sentiment there, to dissociate the 
Government from active interference in the concern, both 
as regards its construction and its management, and it 
may safely be asserted that while Canada will continue to 
give the utmost support to the work as a national under- 
taking, no Government could be induced to assume the 
responsibility incident to the working of it! One of two 
things—either the Company will repay the Government, 
or it will not. If its credit and earnings and its land 
sales enable it to do so, it will be a good augury for the 
shareholders in future. If, on tho contrary, it cannot pay, 
theshareholders may confidently rely on the fairmindedness 
and consideration of the Canadian Parliament and people. 
The traditions of Canada in dealing with railways have been 
invariably liberal, and entirely opposed to confiscation— 
witness their course with reference to the Grand Trunk, 
the Great Western, the Northern, &c. The advances to 
each of these were originally made a First Mortgage, and 
on conditions equally stringent as those of the Canada 
Pacific. But when adversity overtook the Grand Trunk 
the Government lien was repeatedly made subordinate to 
other issues of the Company, until now it has been post- 
poned both in principal and interest until the Ordinary 
Shareholders get a return of 6 per cent. on their stock. 
The arrangements with the other lines were marked by 
equal liberality. 
Let me in conclusion make an appeal to the au- 
| thorities of the two rival companies to consider once 
more whether some arrangement between them is not 
practicable? Neither the Canadian Parliament nor people 





||-are unreasonable, and if moderate rates of transport can 


be guaranteed to them in an assured way, I feel persuaded 
| they would not oppose any arrangement which, without 


j| injuring them, would help to make the immense capital 
| invested in Canadian Railways more productive than it 


has hitherto been. They are neither wanting in a sense 
of justice nor self-interest, and I am convinced they would 
be prepared to look in a genereus spirit at any proposal 
which would restore confidence to those two great under- 
takings. 

The harmony of feeling and interest alike would benefit 





Canada and every interest connected with it. 

Finally, it may not be out of place to put before the 
shareholders the actual position of their investment. At 
the very worst, they have the Government Guarantee of 
three per cent. for 8} years. At the present price of the 
Stock this gives a return of about 8 per cent. Suppose 
they invested their money in other Canadian Government 
securities (yielding about 4 per cent.), and placed the 
surplus to a cumulative sinking fund in reduction of the 
cost of their shares, the stock would stand them at the 
end of the 8} years less than 24 dols, or 44 16s sterling 
per share. 

Is it conceivable that such a railroad, with so immense 
a landed estate, backed by an enterprising population of 
five millions of people, who have faith in the resources of 
their country, will not, on the expiry of the guarantee, be 
a valuable equivalent for the Stock at such a figure.— 
Your obedient servant, 

THE PRICE OF GOLD. 

Srr,—Your remarks in last week’s Economist, with 
reference to the prices paid by the Bank of England for 
foreign gold coin are very opportune. The rate of discount 
has been maintained at a high level, to the detriment of 
commerce, with the avowed object of attracting gold to 
this country. At the same time the antiquated system 
which still obtains at the bullion office acts as a deterrent 
to the desired inflow. 
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_ Very little bar gold is obtainable in Europe, and the | 
o>, ect of advancing the discount rate is to raise the rates of |} 
exchange so that gold coin may be profitably imported 
into this country. Two adverse currents have to be 


















































stemmed; the one is the reluctance. with which the 
national banks on the Continent part with their gold coin, 
and the other is the lightness of the coin itself. Naturally, 
the lighter the coin which is legally current, the greater is 
the value per ounce. Yet the Bank of England lays no 
stress on the current value of the coin, and even gives less 
than the actual intrinsic value. Consequently, gold coin 
has been largely melted in London and sold to the Bank in 
bars with advantage over the Bank price. Another diffi- 
— in the way of gold imports is the large quantity of 
sterling bills held on the Continent. When the Bank 
raises its discount rate sufficiently to cause the exchanges 
to rise, the price of sterling on the Continent approaches 
the point when gold export to England can yield a profit, R 
then the portfolios are emptied of their sterling bills— 
especially the shorter dates, thus counteracting the 
action of our Bank. It stands to reason, therefore, that 
the higher the price.which the Bank can safely pay for 
gold coins, the smaller need the advance ‘in exchanges be 
to allow of the desired importation. Before the publica. 
tion of Mr Haupt’s letters, the attention of the Governor 
was called to the desirability of advancing the price paid 
for napoleons, and that no larger margin of profit should 
be sought in those purchases than is retained on bar 
gold. ‘The inconsistencies, or eccentricities, of the Bank’s 
prices are apparent from the subjoined list of prices :— 
The Bank sells— 





Per oz. Peroz. Profit. 

The Bank buys— s d s d d 
French gold coinat ... 76 34... at76 7 ... 34 

' German - ase, 20 Ga ben: OR A “ee 
900/1000 American ,, coo OO OR oes OBIE F.. cee Oe 
Dutch “ 764 ... at76 8... 4 

Imperials at............... 77 78 at 77 105... 2% 

9163/1,0004 Cut sovereigns ......... 779 ... at77 10%... Ig 
BNE cvdireenixcestected 77 9 at 77 104 ly 


That the Bank should be content with a profit of 14d 
per ounce on cut sovereigns, and exact 33d to 4d on 
foreign coin, is a protective absurdity hardly consistent 
with free-trade policy, and a whimsical counteraction in 
the Bullion Office of the policy practised in the Discount 
office of the same Bank.—Yours obediently, 

February 17, 1885. Buuuionist. 

TO THE EDITOR OF THE ECONOMIST. 

Sir,—The article in your current number questioning 
the accuracy of Mr Chamberlain's estimate of the relative 
proportion of taxation borne by the wage-earning and 
wealthier portions of the community is very much to the 
purpose, and proves clearly what many persons have felt 
for a long time —that the incidence of taxation has largely 
shifted. 

There is one point, however, which has not received 
the attention it deserves, namely, that a large and increas- 
ing number of the population escape Imperial taxation 
almost entirely. I refer to those who neither smoke nor 
drink. With the exception of a small amount paid on 
dried fish and tea, these persons contribute nothing what- 
ever to the national exchequer. 

Thanks to the efforts of the Blue Ribbon Army and 
other teetotal associations, their number is now very large; 
and while this is a matter for congratulation, at the same 
time the ‘reyenue suffers, and enjoying, as they now do, a 
full share of political power, it seems only just that they 
should make adequate contribution to the common purse. 

I am inelined to think that the linelasticity of the 
revenue arises more from the" spread of total abstinence 
and greater temperance than from inability to buy aleo- 
holic drinks; and if people smoke and drink less, it is 
hardly possible for the revenue to expand much, there 
being no other important tax which touches the masses. | | 

It is difficult to propose a tax reaching the class im | 
question which would not at once cause an outcry. There | 
is, however, the match tax, in my opinion one of the best 
ever proposed, and that for obvious reasons ; and I th 
a moderate sugar duty might be reimposed, bringing m @ / 
large amount without hurting anybody- 
I observe that in another part of the same number you | 
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ropose an addition to the beer duties ; but that is already 
hig , and would leave out the very oo whom it seems 
desirable to get at.—I am, Sir, your 0 nt servant. 


Albemarle Street, Cuaries RIcHARDSON. 
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PUBLIC INCOME AND EXPENDITURE. 


The following are the receipts on account of revenue 
between April 1, 1884, and Feb. 14, 1885, as compared 
with the corresponding period of last year :— 


“REVENUE, 














eR ROR IPT © ee 








Estimate 1, | April1, | Week Week 
t to | 1883,to | ending ending 
we Feb. 14, | Feb. 16, | Feb. 14, | Feb. 16, 
1884-5. 18e5. 1884. 1885. 1884. 
Balance A 1884— & £& £ 
Bank Ay England Sucbbbitstiine ste | 4,259,916 | 5,787,523 
Bank of sehieeascussens eee 1,372,653 | 1,185,207 
6,682,569 | 6,972,730 
REVENUE. oe ee 
Pnietdeosbineertien weesees| 19,850,000 Te ‘o- 
OOF TERETE H ESET eR OEE eee eee 77: 2°, ) . 
Excise 26,778,000 - 


esses] 11,490,000) 10,349,000 
2935.00 1,925,000 | 2,000,000 
8,146,900 | 8,170,000 
000) 6,756,000 | 6,662,000 
1,550,006 | 1,545,000 
315,000 | 310,000 





941,083 | 1,123,477 nil 
2,518,050 | 3,78°,3 7 58,680 





nil 
107,453 
severseeeeee| 86,733,000/73,671,033 75,361,164 | 2,891,620 | 2,305,453 
Total, including Balance ...... 19,803,602 
OTHER RECEIPT. 


Advances, under various Acts, repaid 
to the Exchequer ..........c.ccceeseesev. 1,995,806 | 2,018,137 








Revenue ...... 








..-. (31,299 408 '84,352,¢31 


The expenditure during the same period amounted to 
73,841,1017, as compared with 73,837,394) in the corre- 
sponding period of last year, the issues during the week 
being 1,878,214J. 

During the week the cash balances have increased 


in the. Bank of England and in the Bank of Ireland, as 
follows :— 


Bank Bank 
of England. of Ireland. Total 
& 
Balances on Feb. 7....... 2,236,908 ... 992,236 ... 3,229, 139 


Balances on Feb, 14 ...... + 4,860,368 ... 1,030,237 ... 5,890,605 








PRORONOD oscicnvsdnvernntns 2,623,465 ... 38,001 2,661 ,466 








TO READERS AND CORKESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writers. 


Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 


Ax Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ending on Wednesday, the 18th February, 1885, 
UE DEPARTMENT, 
£ 


£ 
Notes issued........... 38,317,540 }Government debt .. 11,015,100 


er securities ...... 4,734,900 
Gold coin & bullion... 22,567,540 
Silver bullion ........ 


38,317,540 
; BANKING DEPARTMENT. 











eee 


38,317,540 








£ £ 
Proprietors’ capital... 14,553,000| Government _securi- 
ROG ceresseccrsesesecseee 8,452,833} HOB eccseecsccsseeem 14,051,801 
Public deposits*......_ 9,728,670 Other securities ..... 21,208,880 
Other deposits......... 23,285,717 | Notes............s000 com 14,796,165 
Seven-day and other |Gold and silver coin  1'127,542 
WED Gascbbbbbcckbibien 164,168 








51,184,388 51,184,388 


* Including Exchequer, Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


Dated February 19, 1885. FRANK MAY, Chief Cashier, 
THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the following results :— 





| securities ASSETS. £ 

pebiaiebsbikeeboioanee eos 36,457,681 

Coin and bullion................ . 5 
9,728,670 eet 
23,285,717 

56,699,930 60,152,76 
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The balance of Assets above Liabilities pony Doe as stated in the abov 


R 
Ne ee ee PRIDAY MUG. 
The preceding accounts, compared with those of last week, 





ee Increase, Beare, 
& 

Circulation (excluding Bank post bills) ..........+ a ereecceeces 342,665 

Public d SR SE a ee 72, eeeceeeescee “an pit 

Other deposits ............ssresrerresserssnneneesseeserensennane bce Y “Setenvene wos ‘ 

Government SCCUFILICS .............-ssereereneees sonnererenee . raver eneses ounce pe 

Other SeCurities ............cccccscsscereercesnennneeseneennscenens TH TED seveevsevees 

Bullion cig ovens cdedvaconsdblibaesssebaeuetan® 702,821 cs. 

Rest Dahlia clea aie -. 17,101 

i or, csesiaoianmnanenctengenl ; 1,045,486 , 


he following shows the amount of the Circulation, Bullion in 

both “Senartuneete, Banking Deposits, Banking Securities, Reserve, 

and Rate of Discount, for three months ending February 18, 1885 :— 
Gold urontatt’s Securities 

te |Cotm and | abroad or | ¢%<1UdD4) Deposits. | Banking | Reserve. 
Da Bullion »™ |Bank Post Depart- 


Export. Bills). ment, 


% ot Reserve 
to Liabilities. 
k Rate. 








cilia ee ee eae 
20,179,520) 111,000 in) 24,735,820) 29, ; 35, | 193,7 | 
10 20,811,698} 191,000 in, 24,414,060, 29,238,638) 34,941,934) 12,117,638) 333/— 
17, 20,938,517} 150,000 in} 24,211,860) 30,676,131 36,014,810) 12,476,657) 41 l< 
24) 20,502,874] 195,000 out) 24,734,650, 30,322,353) 36,612,791) 11,518,024) 404) — 





96| 79,000 in| 25,037,210 34,052,379] 10,466,958) 11,403,286) 374 
Jan. * 20722.768 57,000 in! 25,198,300, 38,859,252) 40,660,721] 11,274,488) 334! — 
14, 21,101,255] 16,000 out, 24,729,485) 29,514,392) 35,508,363) 12,121,770) 404 — 


; sel on'cae yoni ti al asi! 
21,613,997| 9,000 in| 24,347,535, 30,008,452| 35,102,163) 13,016,462) 434'— 

Bs 272489961 168/000 in| 24,066,870 30,614,895 34,706,099] 13,038,366, 454! 4 

Feb. 4) 22,545,956] 189,000 in| 24,310,235 30,059,571/ 34,247,111) 13,985,671) 463| — 
11| 22,992,281] 249,000 in| 23,364,040 31,891,465) $5,185,939) 14,878,221) 469 — 

18 23,695,082] $00,000 in| 23,521,875, $3,014,887) 85,260,681, 16,928,7u7) 48 |— 


Subjoined is our usual table, affording a comparative view of the: 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
years corresponding with the present date, as well as ten years 
back, viz. :— 





3 ; 
At corresponding dates}; Feb. 17, | Feb. 22, | ens | Feb. 20, | Feb. 18, 







with the present week.| 1875. (| 1882. 18¥4. 1885. 
Circulation (excludin £ ee ee eee £ 
Bank saat bills) emeiediens s 25,663,120 | 24,532,660 24,691,470 | 24,292,695 23,521,375. 
Public deposits ............ 196,020 | 8,664,835 8,854,957 | 10,385,613 9,728,670 
Other deposits ............ 18,0€5,398 23,315,438 22,783,395 | 23,014,063 | 23,285,717 
Guvernment securities..| 13,595,084 | 13,130,343 | 12,383,372 | 13,453,063 | 14,051,501 
Other securities ......... 18,800,241 | 24,651,558 | 23,453,735 | 24,375,561 | 21,208,880 


Reserve of notes & coin 
Coin and bullion ........ 
Preportion of reserve 


10,199,874 | 12,417,560 14,083,977 | 13,707,441 } 15,923,707 
20,862,992 | 21,200,220 22,975,447 | 22,250,336 | 23,695,082 


to liabilities ..........., 42 % | 33) % 443 % 493 48% 
Bank rate of discount...) 3) % 7h ae 5 3 4% 
Price of Consols ......... 95 1008 | 102 1018 933 
Average price of wheat} 41s lld | 463 0d 41s Od 87s 3d | 328 10d 


25 15 25 | 25 25 30 | 2 22) 27h) 25 233 289;25 364 41} 
11 133 15 12 2g 3h 12 If 24, 12 2h 34/12 12 23 
— Hamburg (3mths)) 20 73 | 206873 | 20 62 66 | 20 64 68 | 20 68 72 
Clearinz-house return. ..!144,902,000 {111,565,000 115,958,000 134,627,000 |130,497,00) 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1875 a deficiency of 734,933/; in 1882, a 
deficiency of 1,336,120/ ; in 1883, a deficiency of 670,340/ ; and in 1884, 
a deficiency of 1,361,498/. In 1885, there is an excess of 2 076,837/. 

In 1882, there was a lowering of the Bank rates in England, 
France, Germany, and Belgium. The panic in Paris had subsided, 
though General Skobeleff’s speech to the Servian students caused 
some depression. . 

In 1883 money was in fair request, but an early reduction in the 
Bank rate to 3 per cent. was anticipated, owing to the release of the 
railway dividend. 

In 1884 money was rather tight, and the Bank of England trans- 
acted a good business. The general expectation, however, was in 
favour of easier money, within a short period, the stringency being 
due to merely transitory causes. 


The following is the official return of the cheques and bills 
cleared at the London Bankers’ Clearing House :— 

















1885. | 1885. 1884. 

a, 

| wen £ & 
Thureday ........ Feb. 12 | *40,057,000 Feb. 5 | 15,686,000 Feb. 14 | 41,579,000 
Friday .......000.. » 13| 19,956,000 | ,, 6 | 16,041,000; ,, 15} 20,451,000 
Saturday ......... » 14 | 19,670,000; , 7} 16,023,000 | 16| 18,915,000 

Monday............ » 16) 16,678,000 ,, 9) 17,687,000) ,, 18} 18,090; 
Tuesday............ » 47 16,142,000| ,, 10 15,833,000 | ,, 19} 17,804,000 
Wednesday ..... » 18 | 17,994,000) », 11 | 15,916,000 | ,, 20] 17,758,000 
Total ......... 130,497,000 | 96,086,000 | 134,627,000 





* Stock Exchange Pay-Day, + Console Monthly Settlement. 
The following is the Manchester Bankers’ Clearing :— 
Feb. 14, Feb. 7, Feb. 16, 
1608, 1886, 1a. 
Manchester (weeks ended) 2,240,023 ... 2,753,564 ... 1 295,212 


The principal items in the latest weekly accounts published of 
the following continental and American banks are com below 


with the previous statement and with the corresponding state- 
ment of last year :— 


IMPERIAL BANK OF GERMANY. 
Feb. 14. Feb. 7. | Feb. 15. |Last Week.) Last ee 
5 £ 








Assets. & £ £ 
Coin and bullion ............ 28,223,000) 27,982,000] 30,755,000] + 241,000 — 2,532,000 
Discounts and advances... 21,302,000) 21,951,000} 18,935,000] — 649,000!+ ,2367,000 
ABILITIES. 
Notes in circulation......... 83,939,000} 84,682,000] 34,241,00/— 743,000,— 302,0C0) 
urrent accounts ............ 12,081,000! 12,118,000] 11,415,00!— — 37,000/4+ 686,000" 
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BANK OF FRANCE. 


— 


Comparative Increase 
Feb. 19, | Feb. 12, | Feb. 21, or Decrease. 
1885. 1885. 1884, 


Last Week.| Last Year. 














ASSETS. £ 2 | & é 2 

Coin and bullion—Gold ...| 40,178,000) 40,074,000 39,386,000; +- 124,000}+ _ 792,000 
— Silver...) 41,494,000) 41,226,000) 40,034,000 + 268,000}+- 1,460,000 
Government securities...... 14,113,000) 14,113,000, 14,104,000 - 9,000 
—16,752,000 








Private securities ............ 47,96'',000| 49,767,000, 64,7:2,000|\— 1,807,000 
LIABILITIES. 

Notes Pees eee eee eee eeeeeeeen ene ee 126,973,000; 117,681 000, 118,034,000 — 703,000} = 1,061,000 

Government deposits ..... 5,347,000) 5,547,000, 13,836,000, — 200,000, — 8,489,000 

Private deposits.............+. 12,772,000! 12,986,000| 17,270,000 214,000 — 4,498,000 


AUSTRO-HUNGARIAN BANK. 

~) Jan. 14. | Feb.7. | Feb. 14 
ASSETS. £ £ £ 

Coin and bullion—gold ...| 7,611,000) 7,755,000) 6,810,000 

Do silver...| 12,79%,000) 12,784,000; 12,230,000}+  12,000+ 6516,°00 

15,869,000| 16,202,000) 15,098,000'— 333,000'+ 771,000 

| 
35,171,000, 35,666,000, 34,987,000 — 495,000-+ 189,000 
NETHERLANDS BANK. 

Feb.14. | Feb. 7.) Feb. 16. Last Week. fast Year. 

£ £ & & 


Assets. £ 
Coin and bullion—Gold ...} 2,321,000) 2,302,000; 1,962,000; + 19,000+ 359,000 
Silver...| 7,782,000) 7,761,000 


aba 7,810,000; — 21,000+4+ 28,00 
Discount and advances ...| 8,200,000) 8,423,000 ee — 223,000 + 449,000 


he, 
— 124,000+ 801,000 








Discount and advances ... 
LIABILITIES, 
CIE aiN.ciewaccsvecncee vas 











LIABILITIES, | 
Notes in circulation ......... 15,799,000; 15,947,000) 15,521,000) + 157,000— 269,000 
ee __ ae 996,000! 991,000) 429,000; + 5000+ 567,0C0 
NATIONAL BANK OF BELGIUM. 
Feb. 12.; Feb. 5 Feb. 7. |Last Week.) Last Year 
Assxrs. & £ £ £ 2 
Coin and bullion ............| 4,020,000} 4,980,000) 3,852,000) — 60,000} + 168,000 
Discounts, &c. . eeeesees| 11,402,000} 11,686,000) 11,658,000) — 284,000\— 236,000 
LIABILITIES, 

Circulation .............cccceee 13,879,000; 13,807,000) 14,126,000; + 72,000;— 247,000 
II sc ctncdencoasnnneanes 2,456,000) 2,861,000) 2,695,001; — 405,00C;— 239,000 
NEW YORK ASSOCIATED BANKS. 

| Feb. 14, Feb. 7 , Feb. 16. ;Last Week.;Last Year. 

Assrrs. £ | £ £ & | 
EE: crscinsnatinnsisoasicseasis | 20,660,000; 21,080,000; 15,630,000, — 429,000}+ 4,980,000 
Loans and discounts.........| 59,900,000) 58,920,000, 69,080,.00} + 980,000/— 9,160,000 
Legal tenders .................. | 7,520,000) 7,640, 6,760,000; — 120,000)+ 760,000 
LIABILITIES. 

CI sid ccitiiiocitncnctis | 2,200,000} 2,220,000' 2,900,,00) — 20,000\— 7 
Net deposits ................. | 71,400,000; 76,988,000, 72,70),000; +1,312,000|— 1,300,0C0 
Reserve (Specie & Notes).| 


Legal reserve ......c..cccece0: | 17,850,000] 17,522,000 18,175,000) + 328,000|\— 325,009 
Excess of actual reserve ...' 10,330,000! 11,198,000 4,265,000) + 868,000) +- 6,065,009 


UNITE£D STATES TREASURY. 





| 
Feb. 1. | Jan. 1. |Feb.1,1884.'Last Month|Last Year. 



































SPEcIE. a4" tS: oe £ 
CIDR san enscecseygeeeroconmneiog 47,434,000| 47,000,000} 44,363,000 + 434,000}+ 3.071,000 
IN bo picectecchxes codeiah | 37,029,000 36,080,000, 31,232,000 +  949,000)+ 5,797,000 
Total ........:00. sessoees| 84,468,000 £3,080,009| 75,595, 00|+ 1,283,000] + 8,868,000 
CIRCULATION, Peis | B ; 
Gold certificates ............ 22,396,000; 18,657,000} 15.492,000}+ 3,729,00¢/+ 6,004,000 
Silver certificates ......... 22,772,000| 22,973,'00| 19,392,000\— 201,000} + 3,380,000 
United States notes ...... 62,509,000! 62,048,000! 60,917,000/+ 461,000] + 1,592,000 
Fractional currency .,..... 1,393,000) 1,394,000! 1,397,000/— 1,000) — 4,000 
Certificates of deposit ...| 6,026,000} 4,987,900} 3,376,000|+- 1,042,000] + 2,650,000 
National Bank notes ...... 60,556,000, 63,663,000! €8,806,000'— 3,107,000/— 6,250,000 
TOI sscrwinammssinerinlin 175,652,000 172,719,000! 167,380,900'+ 1,933,000| + 8,272,000 


5s BANK OF SPAIN. 
The following are the chief items in the return dated Jan. 31st:— 
ASSETS. 


CORP GG OTRO 0 Silice csccstdbenscdiceabnida ne eee £7,066,000 

OCI F ON iain s0sicdbinctdlasntenicstononemibiacémudaisnivaisteliesnmit cas 27,924,000 
. LIABILITIES, 

SIONS sccssds creaatticdadeovenaticcumanioniinn 2 eaeaooua 16,332,000 

SAIRTUR Snnvcvcvdberchailiestt? «weininiellinins cain ot cuaeclaa. <eanaina 10,420,000 


Converting the reichs mark at 1s; the Dutch florin at Is 8d; the Austrian 
florin at 2s; and the franc at 25 per 1. American currency is reduced into 
English money at 4s per dollar. 

Discount anp Money Marxet.—The money market has 
been firm in tone during the week. On Monday and Tuesday 
rates were distinctly hard, the large banks refusing to take the 
best three months’ bills at less than 3? per cent. This was due 
partly to the increased tightness which just precedes the dis- 
bursement of the railway dividends, and also to the continued 
absorption of the outside supplies by the Bank. More recently, 
however, there has been a slightly easier tendency, and the 
genvral quotation for the best three months’ paper has been 3} 
to 38 per cent. Short money has been in fairly good request 
all through the week. quotations ranging from 3} to 4 per cent. 
At the present time the market is chiefly influenced by the un- 
settled state of politics, which tends to restrain lenders from 
speculative operations, and this is further increased by the un- 
certainty as to the Government requirements in connection with 
the Soudan. 

The Bank return shows an increase of 1,046,000/ in the re- 
serve, raising the total to 15,924,0001, or 48 per cent. of the 
liabilities, The note circulation has again declined, and now 
stands lower than it has done for many years. The stock of 
gold has also increased 703,000/, of which 300,000/ came in 
abroad, and the balance from the internal circulation. The 
Government deposits exhibit a further increase of 1,372,000/, 
owing to the tax collections, and the private deposits have fallen 
off 250,0007, The other movements are unimportant. 


h ceastatticutneeee 























We subjoin our usual dinnetint quotations for havin g various 
periods to run, and a comparison with previous i ; 
















Lolell Months. |4 Monthe.|6 Months.'8 Months./4 Months./6 Montha, 
x ————— —— ee 
Nov. 21...) 43 4 43 nom. | 33 tng - me oe 
_ 4 4 3 4 4% q 
19... $ ‘ $ 3 : > 
24...) 4 4 4 : 
. eS 4 3 
Wasa 3 3 ; : 4 334 
: 4 2 8 4 43 4,3 
3 4 34 4 8} 33 
' j 33 — 34 on 
h 33 4 i 


33 2 4 


The rates of interest allowed for deposits at call and notice by the 
joint stock banks and discount houses are as follows :— 


Private and joint stock banks at notice ........... = 3 per cent 
Discount houses at call ......... scccssssessessscessssceeeene - 3 per cent’ 


— seven days’ notice ............c.s0000 . 3} per cent 
— fourteen days’ notice .................. 3} per cent- 


The discount quotations current in the chief continental cities are. 
as under, 


Bank Open Bank Open 
Paris ooecoreae 3 Feb. 22,’83] 22 Madrid eeeeee 4h eee a 
Berlin .......- 4 Jan. 19,°83} 24 | Lisbon........ 6 oll 
Frankfort ... 4 — a; —- . 4 Feb. 22,83] 3% 
Hamburg ... 4 ong Sn 7} GUNN cocciene 5 wee 4 


Amsterdam... 3 Mayl4,84] 28 | St Petersbrg. 6 Oct. 79] 6° 
Brussels ...... 3Jan. 29,85} 3 | Copenhagen 4 Feb, 85) 4 
At other centres the latest recorded quotations are :— 


% Discounts. Overdrafts 
New York (call money) 1 


Melbourne...... 6 to7...... 9 
Ditto (endorsed bills) ... 5 to6 Sydney sabetia OW Fins 9 
Calcutta, Bank min. (Jan.15) 6 Adelaide ...... 6 to 7...... §to9 
Bombay, Bankmin.(Jan. 28) 5 Montreal ...7(callmoney 4 to 64) 


This week the reserves of the New York Associated Banks has 
decreased, and the loans and discounts have been augmented. 


The following are the standards for gold points of the four principal 
gold exchanges :— 








f French. m German. 8 American. 
26. p- mille for us 20.52—5 per mille for us | 4.89 —5 per mille for us 
25. Par. 20.43—Par. 4.867—Par. 
26.1 p. mille agnst us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 
Australian—102/ — for us. 


The exchanges were yesterday :— 
French short exchange f 25.364, or 54 per mille in our favour. 


German short ex m 20.494, or 3 per mille in our favour, 
New York exchange 
at 60 days is ...... $4.833. 


At 4 % interest, short = $4.85, or slightly in our favour. 
The silver market has been flat and inactive throughout the 
week. The following remittances have been sold by the India 
Council :— 


z s a 
Wednesday.......... 228,500 in bills on Calcutta at.........ccc ) 1 per rupee 
s seseseeee 170,000 in bills on Bombay at..........0.0000++++ full 
° coveeseee 1500 in Dills OM Madras ......00. 00° see senvee about 75 percent. 
Subsequently bills for 1,200/ on Calcutta, and 10,000! on 


Bombay were allotted at 1s 6 4d. Between April 1 and last 
night remittances have been sold for 13,73,78,018rs realising 
11,115,1632. 

As a consequence of the report, the directors of the Deben- 
ture Trust propose to pay a dividend at the rate of 4 per cent. 
per annum for the past six months, making 5 per cent. for the 
year, and the directors of the Share Trust a dividend for the 
same period of 6 per cent. on the preferred shares, but it is not 
considered prudent to declare any dividend on the “A” shares 
beyond the interim distribution already made, which is equal to 
24 per cent. for the year. 

The failure has been announced this week of Messrs Bruno 
Silva and Son, of Crutchedfriars, a firm established in 1819. 
For some time operations have been reduced, and the liabilities 
are believed to be small. 

The bills of Messrs Donaldson, Andrews, and Sharland, 
Australian merchants, of 13 and 14 Australian avenue, and at 
Adelaide, have been returned. The liabilities are estimated at 
about 70,0001, and the assets are believed to be large. The 
house was established in 1865. The Australian firm of Young 
and Lark, which made an arrangement with their creditors 
about a year ago, have also failed to meet the promissory notes 
representing the third ae due os tae 

we give details arrangement 
whith “the “Wabech, St Louis, and PaciGe General Mortgage 
Bondholders’ Committee advise their constituents to accept, 
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Practically it appears to differ very little from the plan rejected 
a few months ago. The objectionable feature is that the Col- 

created after, and properly ranking 
ortgage, and the floating debt are to be liqui- 
At the same time the 
General Mortgage Bonholders are asked to waive for seven years 
their foreclosive rights, thus giving up all their effective right of 
action. If these terms are accepted, Mr. Gould will certainly 


lateral Trust Mort, 
after, the General 
dated by an assessment on the shares. 


win the day all along the line. 


The Committee appointed to examine the affairs of the Rail- 
way Share Trust and Railway Debenture Trust Companies has 
issued a report, exonerating the directors, &c., from all charges 
made against them, and stating that, of the 113 stocks held by 


the Debenture Trust Company, and of the like number held by 


the Share Trust Company, 103 of the former and 98 of the 


latter possess a value in excess of that stated by the Board, 
while, as regards the remaining 10 stocks of the Debenture 
Company, and the remaining 15 of the Share Company, the 
difference between the valuations now most strictly made and 
those of the Board does not exceed 1} per cent. on the total 
amount invested. And the following recommendations are 
made :—1. That one or two gentlemen should be added to the 
Boards of the two Companies, which will not increase the 
expenses of management. 2. That a limited number of directors 
should be appointed for each week to act as a committee of the 
board, to meet frequently. 3. That no transactions between 
the members of the Board and the Companies shall take place. 


| 4. And that in the case of the Debenture Trust Company, the 


amount of the valuation of the securities, made upon the same 
principle as in the Share Trust Company, should be mentioned 


in the report of the directors, although it will not form an item 
in the accounts. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 
























Company. Class. Date. Place and Time. 
Anglo-Foreign Banking ...... General............ Feb. 25 | 2 Bishopsgate st.wn.,at 12} 
Belfast Central Railway ...... Special ............),, 24 | 41 Coleman street, at 12} 
Birmingham Canal Navigatn. » 27 | Birmingham, at 12 
Bremblord Gas ....00000:00cccssene G oie » 27 | Charing cross Hotel, at 2} 
British Land ..| Ge o 


Cannon street Hotel, at 6) 
» 26 | Bromley, at 6 
», 24 | Exeter, at 3} 


Bromley Gas Consumers 
Bude Harbour and Canal 


ates 


Cowes and Newport Railway} General............ »» 26 | 8 Drapers gardens, at 12 
Didcot, Newbury, and South- 

ampton Railway............... ---| 23 | Westminster: Pl. Hotel,at2 
Dublin & Lucan Steam Tram.| General............ » 23 | Dublin, atl 
Dublin, Wickiow, and Wex- 

ford Railway | ..................] Gemeral.........00+ » 23 | Dublin, at 12 
English and Scottish Law 

Life Association .. ............] General... »» 25 | 12 Waterloo place, at 3 
General Steam Navigation ...} General............ » 24 (Cannon street Hotel, at 2 
Grosvenor Bank ..................] Gemeral......0...... » 27 | Westminster Pl. Hotel, at7 
Tien Valley Railway ...... .....| General...,. ...... » 25 | Cork, at 2 
International Bank of Londo ovens] op | 118 Gannon street, at 1 
Isle of Wight Railway ......... o | Westminster P]. Hotel, at3 
MREIIEO TUES 56. oc. concocccs encase es | Dublin, at 1 
Malta and Mediterranean Gas} Ex-General ...... 0 | 60 Gracechurch st., at 12 


Manchester Commeicial Blgs. 


D | Manchester, at 12 
Manchester Fire Assurance... 


e ’ | Manchester, at 11 
ee Banking of London i | Cannon street Hotel, at 1 
Aton ” | Cannon street Hotel, at 1 


Milford Docks ........... 
Mutual Life Assurance.. 
National Life Assurance ...... 
National Provident Institutn. 
Newcastle Chemical Works... 
New Zealand Mortgage and 

Investment 


134 Palmerstone Bigs., at 1 
| 134 Palmerstone Blgs., at 1 
| 89 King street, at 12 

| 2 King William street, at 1 
Cannon street Hotel, at 12 
Newcastle, at 11 





seogesserccaccs soccced: CHGIOER .0cnensences ” 1i Queen Victoria-st., at 1 
Ryde and Newport Railway| General........... ; Lothbury , 
Southport and Cheshire Lines yi sc qmer ease gaat 
xtension Railway ............| Ex-General ...... ’ ' South 
Bouth Staffs. Waterworks ...| Ex-General ..... » 26 | Seonaingieoe atl 
ramways Union .............. General............ i ic : 
ee tei ls. | Cannon street Hotel, at 12 
way..... General........ Limerick, at 12 


West Gloucestershire Water! General... 


SY SS SRR RB VALKLEKSSLKLSKS 


West ee | . * | 9, Victoria chambers, at 2 
MD Bcct esa ycl secs vinctomsesés veel 9g | Liverpoo: 
West Surrey Water ............| General..... ... .. $8 F 


” 


338 Parliament street, at 12 


Tae Stock Excuancr.—The increasing difficulties of tho 
position in the Soudan, and the generally unsettled appearance 
of political affairs has depressed the stock markets during the 
past week. Consols have given way, more particularly the 
24 per Cents. which are now 4 per cent. lower than they were a 
fortnight ago. Such a fall is altogether exaggerated. Most 
Home issues have declined, and International foreign securities 
have naturally had a dull tone. In only one department has 
there been an improvement in the American railway market, 
and thence it has been entirely due to speculative manipulation. 
But although every now and again the markets wear an active 


appearance, the volume of business actually passing is not e 
The outside lic speculate but little, owing to the small cakes 
realised in’ » combined with the shrinkage in the value 
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connection with Herat, but on Thursday prices gave way upon the 
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of securities. Current speculation mostly consists of ‘House’ 
trading as it is phrased, together with the usual business from 
outside professional speculators. Hence the movements in 
prices are erratic and uncertain to the last degree. Healthy 
bona fide speculation is non-existant. Investment business is 
very slack, but a little more activity is expected upon the 
release of the railway dividends. 


Brrriso Government Securities, &c.—Consols were firm 
during the early part of the week, but dropped heavily on 
Thursday, and close flat. The market has been active, specula- 
tive sales having been rather freely pressed on foreign account. 
The 23 per Cents. have receded 1? per cent., owing to their 
limited market, and to ideas that any conversion scheme which 
would improve their position has been indefinitely postponed by 
recent events. This, however, is a very exaggerated view of the 
position. Most semi-government stocks have drooped in prices 
sympathetically. 





——CLOSING PRICES. ~| Move- 


en | 
Last | To- mento 
| Fri. | gat | Mon.| Tues. | Wed. | Thur. | day. | Week. 


Consols for Money 99 299 {983 














9/99 399 §.98} ost } 
Ditto Account ......,99} 399 99 299 $90 499 g08¢ 9 — 
MIE Ie tcccenciees 993 4993 ior 31993 719933003 998 ~§99) §— 3 
NOW  % cerccccescoecrse [AVG 9/908 994 399f $9931003¥98 $99) § — ¥ 
New 23 % ...cccccsvoeee (96 896 8196 896 896 896 896 8 — ... 


New HZ rrennnn 80 480 488 g88 | Hes 287) S878 
Excheq. Bills,June,2% 6/d 4d\6/d 1/d: 6/ 1/d| 6/ 1/d| 6/ 1/4, 6/ 1/d 6/to4d 
Bank Stock (last divi- | 
dend 10 %)......... 1306 8306 8/308 8/306 8306 
India 4 %, redeem. at} 
par,October, 1888102 4/102 4/102 4/102 4% /102 


3 
8 306 3 306 8 ons 

} | 

101g 2wip2— 43 


Do44 % Rupee Paper'77 877 876) 74,76 7 (76h 7477 877 8} — 
MetropolitanBoard ot | | P fits ‘ 
orks3}%Con[1'107} 3107 8/107 8/107 1078107 8107? — ... 


FoREIGN GOVERNMENT SEcuRiTIES.—The market has been rath er 
excited by the news from the Soudan, and quotations have 
fluctuated sharply, but generally the changes are not important 
At the beginning of the week there was a decided rally, which had 
been caused by some foolish rumours as to Russian movements in 


withdrawal of the advanced forces in the Soudan. Quotations have, 
to some extent, followed the movements of Consols, which, despite 
occasional rallies, have tended downwards. As a whole, the Con- 
tinental Bourses have been firmer than this market, which has had 
but little backing. The closing to-day is dull. 


“ Making 
osing Prices Rise up” 
Week, To-day or Fall. _—— Prices. 


Argentine 6% Public Works, 1871 










ae ae fe . 96) 
Ditto 6 % Railway Loan, 1881...........93 5 i % 91} 
i - 9 5 
DUO SZ, IDOE 2202, -ncorccsccrsmrscserre. 89 2 .. O88 7 
Austrian 4%, Gold Rentes........ .......... 87 9 "87 9 7 
Brazilian 5 %, 1865 wc. ose sosereoscceee, % S - 96 8 96 
IIT caeni cnmimeniisiisititeatdinn Mak ale /94 6 94 
I a dette % 6 94 6 94 
Ditto 45 % Gold Loan, 1879 ww 85 7 gs 7 . 85 
Ditto 44 %, 1883 .......0..cs00 . 8 6 83 5 ang 84 
Buenos Ayres 6 %, 1882 ............scccescesses -. _-— * 85 
DUO 6 7, 1OBB....0sccncsernssorerseee-sesee 88 90 88 GO 86 
Chilian 5 “, 1873 and 1875................. 7 8 ...92100 + 1 96 
Egyptian 4 % Unified Debt... oo. ee a . 67} 
Ditto 5% Preference .........ccce0e sees, 88h 3 | B7ig + i gaz 
Ditto 5 % State Domain...................., or oe 87 
Ditto 4 % Daira Sanieh ee 65 aN 65 
OI aU ass oniiass sak cecseaseticivssisances 109} § .1033xd + 7 “108 
Hungarian 6 %, 1873 .....ccsssssssssssssssosses 99 100° 5. 983 998 | + j “ 
Ditto 4 % Gold Rentes ..........ccceecccuss 79} 80 . 793 89 oon one 
Italian 5 7%, 1861 (less 13-20 . 05% 6 cr, $5 95} 
Mexican 3 %,, 1851 .....0.0.. ++ 204 i i 20} . 208 
Peruvian 6% 1870 |. w WGI2 ag — 3 — mm 
Ditto 5 %, 1872........ ~ 8$ 4 8h i - St 
Portuguese 3 %, 1853-80. . 46 uF + § .. 1 
Russian 5 7%, 1870......00+.000 . 96 thea % 6 a eee 
Ditto 5 %, UST) oe serssersessernees O73 8} 97 — Bmw 8 
Ditto 5 %, 1872 ......sesserseees aimee + 97) 8 . 963 7 - oo ia 
Ditto in DED ans nccecpbeiseesieciinninie o } . 96} = ; aes 
Ditto 4} %, 1875 .. 90 1 .90 1 son ie ee 
Spanish New 4 X ...0..000.0.seccssvsresesesereee: 61§ 61h =o’ Fa 
Ditto 2 % Coupon Bonds .............c0.0 45 6 454 6h G+ & w 4 
Turkish, 5 %, 1854 “Tribute Loan” ...... 89 9 89 91 ws 
Ditto 4} %, 187L...soers GittO vrssssseovvce 70 70 sate 
Ditto 5%" Detence ......ditto ..... ..... 83 ... 833 ke tence 
Ditto 5 %, General Debt (Stamped). & . 8 a 
Ditto 6 Z%, 1869 (Stamped)...........000.0 10 0 oe oe Dl 
Ditto 6 %, 1873 (Stamped)................. 9 = ree til of 
United States 4%, 1907 ve.seecsesereeesesne. os REA BR se ADEN ED nd sce! ed oes 
FUgUAY 5 7% Unified ......sr-cvereerereeree BUF 2h vee BLE Dhaene eee SLE 
Virginia 6 %, New Funded (Reg.) ..... 5 ic: eae 


8 45 |. 48 


Home Ratiways.—By far the most important feature in this 
market has been the collapse in London, Chatham, and Dover 
Stocks, the Ordinary having fallen 23, and the 4} per cent. Pre- 
ference 5 per cent., mainly since the meeting on Thursday. _ It 
must be admitted that the fall is in a measure justified. The 
company has entered into obligations involving heavy capital 
expenditure, and has failed to raise the funds by means of an 
issue of second preference. And it appears that now the only 
alternative is to issue 600,0001 New 4} per cent. Preference. 
The only movement of importance is a fall of 4 per cent. in 
Metropolitan District upon the dividend announced. Metro- 
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politan have sympathised to the extent of 14 per cent., and 
most other issues are fractionally weaker. 


The following are the latest clostmg prices, &c., of the leading 
Ordinary stocks : 


Closing Prices —~, Rise up” 
Last Week, i 








Caledomian......sssersessessereeseereeesensenseeees 083 OF ... 93 9% ae eet 
Great Eastern ......sescsssesseseereessnrsnenennes 675 & «. O62 7h — #@ ... 
Great Northern. .........cccscceseesseecrenensenees M8 nc SE TE Ck - eo Alig 
Ditto A ccscscceceseesceecerenneeeceeeneneeanans 105 5h . 1043 5k — 4 .. 104 
Great Western .......cccseeeeeree vee 136$ 7h... 1863 — 2 w 137 
Lancashire and Yorkshire sae AED. I cg RI SO asa cts ve. 117 
London and Brighton............cecsseeeeserees 1144 154 .. 114 160 = ae 
DAGRO. A. ceccessvscosscesncseseosensonevsssesaseses 95 oe 3 - | 953 
London, Chatham and Dover .........0-+. 174 1b 3 — ee 
Ditto Arbitration Preference .........++ OGb. 0 * an Bae i om s co 
London and North-Western...........+s+++ 1643 5... 164§ a we 165 
J London and South-Western.............+++ 122 3xd .. 122 $8 dak gig ae 
Manchester, Sheffield, and Lincolnshire 70 L..ige Oe ht 70 
Ditto Deferred ......cccccssscscrccccesseccsccee 36 vos 359 6 -_ , 36. 
Metropolitan .........scsecceserceseeseeeens see 1 vos 106} 7 — lt. 1 
Metropolitan District.............cccssseeseee a o. 50 3 — 4. 56 
Midland........ccccsccccserccece cos 00 sovccccesecces ) a ee eee 132 
North Staffordshire...........c.ccseccceseeseeees 88 xd... ot 8 — 242.. 893 
SEI IEEE. ccatntetevessemasniinnarmes oat 5 -» 943 3 — ¢&. 943 
North-Eastern—Consols ...... me. & Pe. | ae: 
South-Eastern .......ccccsccccsccesees ee: ie Dera To ate Need 118 
Ditto Deferred ..........0.s0ereeeee none Se -€- nS — 4... 9% 


RAILWAY TRAFFIC RECEIPTS. 


sponding week of last year. 








A te Receipts of 
Week’s Receipts. ees to date t 
_ or Dec. _ Inc. or Dec. on 
rrespond- Correspond- 
ing Week ing Period 
Amount. __in 1884, Amount. 1884. 
£ £ £ £ 
Grond. WacherR.ccccccaccescecsseves GRSIO <=. LOBE. ccccccere 377,698 — 1,295 
Great Northern .............00.0. 64,886 — TEC > -ncncodne 460,395 + 5,956 
Boa Great Wester ....cccccccccoccce 290,250 — 6,568 ncccoccee 915,737 — 37,259 
me Lancashire and Yorkshire... 67,942 + SOR ciwinn 465,027 + 6,574 
% London and Brighton ......... SO140 = —— ABA cccccccse 223,10. — 8,556 
London, Chatham,and Dover 18,772 + 445 130,404 — 797 
London and North-Western 176,358 — 1,329 rc» 1,227,713 — 7,936 
London and South-Western 41,331 + 1,256 ........ 283,824 — 5,790 
Manchester, Sheff., &Lincln. 35,029 — 158 246,840 + 53 
Metropolitan ..... ....coccccccces 11574 — . 77,63 — 2,316 
Metropolitan District ......... 7,519 + 25 54,028 + 680 
EEE. dis siiccssvaesuseconeesesas 130,898 — = 2,363 rs.recece 922,594 + 10,881 
North-Eastern ..............00 108,369 — 13,170  ...cccces 740,146 — 4,9387 
South Eastern........sceecerserses 29,796 — BSED. : cecsenste 196,086 — 19,004 
"Caledonian... ......ccccccccoccee G2641 + 700 10393 — 397 
*Glasgow and South-Western 18,300 — Ee 87,072 — 1,265 
*North British 2... 45,083 — 2980 ciccccece 91214 — 3,366 
1,021,067 — 28,961 6,558,750 — 113,364 


* In these cases the aggregate is calculated from the beginning of February. 
t We give the agyreyate as published. 


AMERICAN RatLways.—Quotations have moved np sharply, 
and on the week there is a general and decided advance. The 
lead has been taken by the ‘‘ Vanderbilt” stocks—viz., New 
York Central, and Lake Shore, and it is believed that Mr Vander- 
bilt has again undertaken to lift the market. On the other hand, 
Mr Gould is believed to be acting on a ‘“‘bear” policy. For 
the moment all interest centres upon the movements of these two 
men, and any statements about the market based upon other 
considerations are of little value. Oregon and Californian and 
Union Pacific Shares are rather weaker, but these are the only 
exceptions, all other issues being from 1 dol to 3 dols better, 
including Erie Securities, regarding which some adverse rumours 
have been current. 





The following are the latest closing prices, &c., of the more pro- 
minent issues :— 


** Making 
—Closing Prices, Rise up” 
Last Week To-day. or Fal Prices. 
Centrai Pacific, Shares .......cssessesseecesees ~ 8 9m ee 
Chicago, Mil,, & St Paul, Com. Stock 75. : 7a = I ae 
~— ~— - Grande, Shares ............ 8 ee 3h 
itto 7 “, First Consol. Mortgage ... 49 oe i+ a 
linois Central Shares ......ecs....2010. 124 a eee ws > if ve 128 
Lake Shore and Michigan Sthrn, Shares 65} 6 ... 63% + ie 
Louisville and Nashville, Com. Stock ... 26 2... 9 m + + oe 
Ditto 6 %,General Mortgage ss... BS G0, BB Done owe ane oes 
New York Central, Shares............. 933 4 ww OF - oo 
ES New York, L. E.,and Western, Ord. Shrs 1 % ww 1 7 ‘| — 1% 
y y pitto 6 %, Second Consol. Mort. ....... 654 6... 58 t oe 
b4 ae. Ontario, & Western, Reg. Shares 11 $ . It + + 
e NrpPennsylvania, & Ohio, 7 % ist Mort. 283 3... 2 + an 
af rsa & Western, Preferred .......008 23 5 «. 2% 6 +1 we 
Fe Ohio & Mississippi, Ordinary Shares ...... 17 19 ve LT IB wee map oe UY 
4 Povo & California, Preferred Stock .. 12} 13} .. 12.13 — ae 
enneylvania R. R., $50 Shares .......... és - 533 4 + eae 
Phi Adelphia & Reading, $50 Shares... *t we + -- 
: 4, General Mortgage, 1874...... ont 1g. 7 
Union Pacific, Shares en 0h i oe ‘of 50 = ai ee 
es St. Louis, &., Preferred Shares 12 we TS we we we I 
itto 6 %, General Mortgage... 36 8 BO ti uw 8 





Cotonta Rattways.—Grand Trunk stocks drooped upon the 
traffic returns, but have since recovered in sympathy with 
American issues, and close only slightly below last week’s level. 
Canadian Pacific shares mark a slight advance. Indian guaran- 
teed stocks have fallen heavily, owing to the drop in Consols. 
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The traffic receipts on seventeen principal railways of the United 
Kingdom, of which a list is subjoined, amounted for the week ending 
Feb. Ist to 1,021,067/, being a decrease of 28,961/ on the corre- 











231 






The following are the latest elosing prices, &. :— 





“ Making 
Closing Prices—. Rise up” ff 

Last Week To-day or Fall. Prices. 
Bombay, Baroda, &. ........c0. sesesscscoeees 146 -404— 56 . 1 
oa = = + § .. 3 
4 . ss wot eee 

Ordinary. 

Ditto, 4 %, Guaranteed . «4-1 
Ditto, First Preference ...........00.0..... 67 an ORT . 8 
Ditto, Second Preference ................0 ‘ah 4 oad ‘+ - . ‘ol 

Ditto, Third Preference .................... 1 ¢ 1s — » 195 
Great Indian Peninsula ............ ee eee ee 


Forzien Rartways.—Mexican Stocks have been the medium: 
of a large gambling business this week, and prices have fluctuated 
rather violently ; but the final result is only a trifling fall. Royal 
Sardinian Shares have risen } to }; Varna Obligations, 3}; and 
National Pisco to Yca Obligations 5 ; while Buenos Ayres Great 
Southern Shares have fallen 3, and Central Argentine 14. 

Bank SuHares.—The market has been quiet and dull. The 
variations comprise a fall of 1 in Bank of New Zealand, } in 
London and County, and 4 in Chartered Mercantile. 

MISCELLANEOUS SEcuRITIES.—Telegraph Securities have been, 
as a whole, fairly steady. Submarine mark a nominal rise of 5. 
Gas Shares have tended upwards, and Rio de Janeiro have been 
firm at an advance of 14. Water Stocks have also advanced, 
especially Kent. Tramways have been dealt in to a moderate 
extent, at rather firmer prices. Suez Canal Shares have risen 
13, Lion Brewery }, Recife Drainage 1, Telegraph Construction 
$, Scottish Australian Investment Ordinary 5, and Assam Tea 
1; while Nantyglo and Blaina Preferred have fallen 2, John 
Brown and Co. 1, Guardian Fire and Life 3, Government Sto 
Investment 1, Argentine Sugar Estate 14, Bahia Central Sug 
1, Southampton Dock 3, East and West India Docks 1, Bryant 


and May 3, India-Rubber, &c., 4, and Australian Agricultural 4 
The following are the latest closing prices, &c., of the more im- 
portant miscellaneous issues :— 


—Closing Pri Ri ee 
ng Prices—~ ise up” 
Last Week. To-day. orFall. Prices. 

Anglo-American Telegraph, Ordinary ... 30 Ixd... 30 Ixd .. .. «. 31 

Hudson's Bay, Shares.............cccccsseseee 21 , S22 SS 

Imperial Ottoman Bank  ............sccceeeee 13 - 138 $8 + ww 38 

Mexican Railway, Ordinary ................. 33 - SS 3 _ ; in a 
Ditto, First Preference ................0000. 89 «oe 895 ie ae 

be Wii Cia si ccecicdakine costitntninciea: 12 4 ek 

South Austrian Railway, Shares ......... 12%, 4% ..12% & .. «. « 

Suez Canal, Shares ..........cccsscsscorsreseesee 75 06—O®Ct. 768 =O C+ OE 74 

United Telephone  ..........cccesccscesseeesseee 11} 4 .. 11} td 2 hee ed 
Messrs. A. P. Turner and Co., 50 Threadneedle street, E.C., 


report the following prices as quoted in New York, on Thurs- 
day, at noon :—Missouri Pacific Railroad Shares, 93% ; Chicago. 
Burlington and Quincy Railroad Shares, 122} ; Central of New 
Jersey Railroad Shares, 383 ; Pullman Car Shares, 1122; Nor- 
folk and Western Preference Shares, 244; Mexican Central 
7 per Cent. Bonds, 43}; West Shore First Mortgage 5 per 
Cent. Bonds, 368 ; Oregon Short Line First Mortgage Six per 
Cent. Bonds, 85 ; Missouri Pacific First Consoldidated Six per 
Cent. Bonds, 97 ; Denver First (not consolidated) Seven per 
Cent. Bonds, 90; New York and New England First Mortgage 
Six per Cent. Bonds, 102. 

Butiion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated February 19 :— 

Gold.—£16,540 from the West Indies, £69,200 from Australia, 
and bout £140,000 from the Continent; total, £225,740. As there 
is not the slightest demand for export, the Bank has purchased these 
sums, the total sent in being £268,000. The Venetia has taken 
£90,000 to Egypt. X : 

Silver.—There has been a further decline in the Indian rates during 
the week, and from 494d per oz standard, our last week’s quotation, 
the price fell to 48}4d, the lowest for many years. The market is, 
however, steady to-day at 483d, following the improvement in 
Eastern exchanges, and buyers are willing to operate, but sellers 
are few. The amounts to hand are—£39,000 from the West Indies, 
£68,000 from New York, and £15,000 from River Plate; total, 
£122,000. The P. and O. steamer has taken £11,800 to Egypt, and 
£152,000 to Bombay, 3 

Mexican Dollars.—The French steamer arrived yesterday at St. 
Nazaire ; her specie has not yet been delivered. There have been 
no transactions this week, and we are therefore unable to give any 

notation. 

’ Exchange,—Forty lakhs of India Council bills were esterda, sold 
at the Bank. No transfers were, however, diepanel of. on 
Calcutta, 22,85,000 rs; avi rate, 1s 6°75d ; Bombay, 17,00,000 rs ; 
average rate, 1s. 6°759d ; Madras, 15,000 rs ; average rate, Is 6-754. 
Lenders for the above at Is 6jd receive 75 per eent., and above, in 
full. During the week bills were sold on :—Calcutta, 1,10,400 rs, at 
1s 6d3}d; ditto, 12,000 rs, at Is 64d; Bombay, 1,00,000 rs, at 
1s 694d. The Indian transfer rates are :—Bombay and Calcutta, 
ls 63d; and four eae bills from China—Hong Kong, 
3s. 6 ’ and Shang i, 

Gustations for Bullion.—Gold—Bar gold, fine, 778 94 per oz 
standard; bar gold, containing 20 dwts silver, 77s 10)d per oz 
standard. ; 

Silver.—Bar silver, fine, 493d per oz standard; bar silver con- 
aining 5 grs gold, per tandard ; cake silver, 534d, per 


oz § 
oz; Quicksilver, 6/ 12s to 61 178 6d; discount, 3 per cent. 


—- 
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COURSE OF EXCHANGE. 












Feb. 17. || Feb. 19. 


Money. | Paper. | Money. | Paper 
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FOREIGN RATES OF EXCHANGE ON LONDON. 














Rates of Rates ef 
Latest Latest 
Dates. | =*chan: Exchange, 
jon Lond’n. Dates. on Lond’a.| 
Paris id Feb.19} 28.36 aaa [Feb.19} 4°83} [60 dysst 
e) _ i 


eee eeeeteees 





we — 19) ao uenos Ayres}; — ai 
ONDA verse - | . 
Berlin ........-| — 19} 20°49% ort Elizabeth) — - 
Do — 19} 2034 ‘ie ee 
Hamburg .....; — 19) 2063 — ohama —_ = 
St eee | oe. ies — Singapore...... —.. wad a 
Constantin«ple| — 19) 11018 — [Bombay ...... Feb.19} 1/633) | ; 
Genoa.......,...| — 19] 25°50 — [Madras ......... an veri eee 
Florence ......) — 19 _ «| — 19 1/625 ) eo 
Madrid ......... — 19) 47°42 _ | — 19) 3/65 i4 m. sgt. 
Melbourne...... Jan. -| par (60dys hai ......, — 19) 4/lug — 
Sydney .......1—..| par = 
NOTICES AND REPORTS. 





STOCKS. 


Argentine Six per Cent. Public Works Loan,—Messrs. C. de Murietta 
& Co. announce the numbers of 476 bonds, amounting to £170,000 
that have been drawn this day for redemption at = on March 2 


Broad street, 


_ at their counting-house, 7 Adams court, Ol 
E.C. 


Cape Colony.—The official comparative statement of the revenue 


receipts for the six months, July to December, 1883 and 1884 respec- 


tively, is as follows : 
1884. 








1883. Increase. Decrease 
Head. £ £ £ £ 
General ............. Bd 848. co 3005 969,941 ...... EET IOO: ccncve — 
Railways ......... BIRO cesses 430,945 ...... 40,299 ...... no 
Telegraphs ......... 26,935 ...... BigEOe sccces ie ad 296 
1,605,325 1,428,118 177, 296 


Showing a net increase of 177,207 13s 6d. 


RAILWAY COMPANIES. 
Alagoas.—The directors have declared an interim dividenu at the 
rate of 5 per cent. per annum. 

Dublin, Wicklow, and Wexford.—The directors recommend a 
dividend on the ordinary stock at the rate of 2 per cent. per annum 
for the past half-year, leaving 4,714! to be carried forward. The 
new capital expenditure has been 18,154/, and the estimate for the 
—— half-year is set down at 23,2001. 

rness.—The revenue for the past half-year amounted to 
253,798/, against 585,701, the greatest decrease coe in the carriage 
of minerals, which produced 144,725/, against 166,738/. The expen- 


}diture was 114,170/, against 126,192/. A dividend at the rate of 


34 per cent. per annum is recommended on the consolidated ordinary 
stock, leaving 1,550 to be carried forward. The new capital expen- 
diture has been 19,870/, and the estimated outlay for the current 
half-year is 29,551/. 

Great North of Scotland.—The directors announce a dividend for 
the past half-year at the rate of 14 per cent. per annum, leaving 
— “ eee oe Sg the corresponding period of 1883 

e dividend was at the rate o: cent. per 
sc carve wena | per per annum, and 3,279l 

Great Northern and Western (Ireland).—The report for th t 
half-year recommends a dividend at the rate of Br 6s 8d aa a 


= annum, less income tax, leaving a small balance to be carried 
orward 


Isle of Wight.—The report recommends a dividend at the rate of 
8 per cent. per annum on the ordi r cent. 


: inary stock. With the 1} 
oa aves a a ~~ eae ~ dividend for the year 
on the or 8 is a e rate gains 
rot. for 1883. es _ 
iverpool, Southport, and Preston Junction Railway.—£100 i 
£10 shares in ten share certificates, to be converted into aa ae 


fully paid. Interest will be paid half-yearly at the rate 
cent. until January 1, 1887. The allen te ieee ee 


Lancashire and 


Liverpool Preston, Blackburn, &c., and 
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Yorkshire through the Cheshire lines extension and West Lancashire 
Railway. The last named company is to work the railway in per. 
petuity at 40 per cent. of the goods receipts, increasing subsequently 
to 50 cent. The list closes on the 25th inst. 

Metropolitan District.—The balance at the credit of the net 
revenue account enables the directors to recommend the payment of 
a dividend at the rate of 4 per cent. per annum on the preference 
stock, leaving a balance of 491/ to be carried forward. 

North London.—Mr Oscar Leslie Stephen was yesterday unani- 
mously elected chairman of this company, in place of Mr James 
Bancroft, who retires through failing health. 

Ross and Monmouth.—The directors recommend a dividend of 
12s 9d per share on 4,000 preference shares, less income tax, 

Wabash, Pacific, and St Louis.—The committee of general mort- 

age bondholders announce that the following arrangements have 
“4 made, which the bondholders are invited to accept :—(1) In 
the proposed re-organisation new a mortgage bonds, limited 
to the amount of the existing bonds, viz., 17,000,000 dols, are to be 
issued in exchange for the present bonds, bearing, however, five per 
cent. interest instead of six, and depending on income for the first 
five years. (2) Foreclosure rights are to be suspended for this 
period of five years, and not to be exercised for two years thereafter. 
(3) General mortgage bondholders are to have a fair and proper 
representation on the Board during the income period. (4) The 
collateral trust bonds and the floating debt are to be extinguished 
out of the proposed assessment on the stockholders, and by new 
first preference stock to rank after general mortgage. (5) The 
assessment on the stockholders is to be 8 dols per share on the pre- 
ferred, and 6 dols on the common, such assessment to be regresented 
by new first preference stock. The committee, considering the fore- 
ing to be a basis of arrangement which it is to the interest of the 
Castheddese to accept, are prepared to recommend it, and have 
asked Mr Joy to come over and attend the meeting of bondholders 
at which it will be submitted for approval, and of which due notice 
will be given. 


MISCELLANEOUS COMPANIES. 


Batria Central Sugar Factories of Brazil.—-The directors state that 
the payment by the Brazilian Government of interest for the past 
half-year on the four factories now complete, places the guarantee 
beyond question. The company has received official notice of the 
desire of the Government to negotiate for the cancellation of the con- 
cession for the two remaining factories, but the directors feel that a 
decision must depend on the terms which can be obtained. 

Bristol and West of England Canadian Land Mortgage.—A 
dividend at the rate of 10 per cent. per annum has been declared 
for the half-year ending December 31, 1884, as against 8 per cent. 
per annum for the corresponding term of 1883. 

Colonial and United States Mortgage.—The accounts for 1854 show 
a net profit of 28,258/. The directors recommend a dividend at the 
rate of 10 per cent. for the past six months, making i0 per cent. for 
the year. This will leave a balance of 15,552/, which the directors 
propose to carry to the reserve fund, together with 1,291/, premiums 
on shares, making the total amount of the fund 55.455/. 

Cork and Meslea-—tk dividend has been declared at the rate of 
34 per cent. per annum for the past half-year, leaving 5,297 to be 
carried forward. 

Dairy Supply.—A final dividend of 8s per share, less tax, has 
been declared, making 8 per cent. for the year. The reserve is 
increased to 4,796/, and a balance of 4,137/ carried forward. 

English Crown Spelter.—The directors announce a dividend at the 
rate of 10 per cent. per annum, less income-tax, yayable on the 3rd 
of March. 

Express Dairy.--An interim dividend of 1s per share was paid 
in August, and it is now proposed to declare a final dividend of 
1s 6d per share, making a total distribution of 24 per cent. for 1884. 

General Steam Navigation.—The half-yearly report recommends a 
dividend of 7s 6d per share on the ordinary shares free of income 
tax. A sum of 13,5007 was added to the rest in August last, and a 
sum of 557! is now carried forward. The financial result of the sale 
of the Lombard street premises is such that, after investing an 
amount representing the original cost thereof, the balance will be 
about snfficient to cover the outlay on the new building. 

Gloucester Wagon.—The directors have declared an interim divi- 
dend for the half-year ending December 31 last at the rate of 4 per 
cent. per annum. 

Grand Canal.—The directors propose to pay a dividend at the 
rate of 1? per cent. per annum for the past half-year. 

India-Rubber, Gutta Percha, and Telegraph Works.—The report for 
1884 states that the net profit, including 37,902/ brought forward, 
amounts to 106,871/. The directors have added 20,000 to the 
reserve fund, and recommend the distribution of a dividend of 1/ per 
share, amounting to 31,200/, and making, with the interim dividend, 
a total payment for the year of 15 per cent., free of income tax, 
carrying forward 40,071/. The directors have resolved to increase 
the capital by the issue of 10,400 shares of 10/ each, thus increasing 
the total issued capital from 312,000/ to 416,000/. The new shares 
will be allotted to the shareholders at the price of 15/, in the pro- 
portion of one-third of a new share for every old share, or one new 
share for every three old shares. 

Joseph Rodgers and Sons.—At the annual meeting held this week 
the dividend of 16 per cent. was declared. 

Langham Hotel,—The directors recommend a dividend at the rate 
of 15 per cent, per annum, tax free, for the half-year ended 
December 31. 

London Road Car.—The result of the year’s working is a profit of 


1,492, out of which a sum of 642/ has been appropriated for the 
paymant of interest on mortgages and loans, 
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Millwall Dock.—The report for the ae half-year shows an avail- 
able balance of 21,403/, and recommends a dividend of 3} per cent. 
for the half-year on the ordinary stock, making, with the 13 per 
cent. paid for the previous half-year, a dividend of 4} for the whole 
year, being the same as for the year 1883; a balance of 1,913/ is 
carried to the credit of the current half-year. 

National Steamship. —The accounts show that a sum of 57,463/ has 
been transferred from insurance fund account to balance the profit 
and loss statement for last year. The report states that although 
very large sums have been expended in improving the hulls and 
machinery, the present value of the fleet does not represent any- 
thing like the amount stated in the accounts. The directors pur- 
pose later on to propose to the shareholders such an alteration of the 
capital of the compazy as will bring it more into accord with the 
present value of steam shipping. 

Newcastle Chemical Works.—The annual report shows a net 
| balance of 13,5392, but no dividend is recommended. In order to 
| work the salt field discovered by Mr Alhusen a fresh capital of 

25,000/ is needed, which the directors propose to raise by an issue of 
preference shares, and in the event of the shareholders subscribing 
for these, the directors propose a dividend of 24 per cent. 

Newcastle and Ga'eshead Gas.—The report for the past year shows 
a balance of 49,516/ 2s 6d as net profit. After paying an intermediate 
dividend of 4 per cent., the directors recommend ‘a second half- 
year’s dividend of 4} per cent., leaving a balance of 23,1591 to be 
carried to next year’s accounts. 

Newcastle and Gateshead Water.—The directors propose a divi- 
dend of 84 per cent. per annum for the past half-year on old ordinary 
stock (making, with the interim dividend, 6 per cent. for the year), 
and of 5/ 19s per cent. per annum for the half-year on stock and 
shares until aeken the Act of 1876 (making, with interim dividend, 
51 12s per cent. for the year). A balance of 4,121/is carried forward. 

Omnium Securities.—The report for 1884 states that the amount 
to the credit of profit and loss, out of which the directors propose to 
pay a dividend at the rate of 5 per cent. for the past aoe 
(with the interim dividend paid in July) 5 per cent. for the year. 
balance of 1,007/ will then remain at the credit of next account. 

Perry and Company.—The report for 1884 shows an available 
balance of 14,073/, and recommends a dividend of 7 per cent. for the 
second half of the year, making 10 per cent. for the year, being the 
same as for 1883. A sum of 3,000/ has been placed to the reserve 
fund, raising it to 38,500/ 

4 Tramways Union.—The report shows an available balance for the 
past half-year of 15,188/, and recommends a final dividend of 3s 

r share, making 5 per cent. for the year. A sum of 3,300/ is to 
e placed to a special reserve fund for the equalisation of future 
dividends, and a balance of 1,888 is carried forward. 

West India and Pacifie Steamship.—The accounts for 1884 show a 
balance which will admit of a dividend of 16s per share, leaving 
1,617/ to be carried forward. 

West Metropolitan Tramways.—The available balance for the past 
half-year is 2,542/, out of which it is proposed to pay a dividend at 
the rate of 3 per cent. per annum. 

Wigan Coal and Iron.—The report for the past half-year shows a 
net profit of 25,224/, and the directors recommend a dividend at the 
rate of 24 per cent. per annum, tax free, leaving 3,050/ to be carried 


forward. 
ASSURANCE COMPANIES. 


Imperial Union Accident.—A dividend of 5 per cent. for 1884 has 
‘been declared. 


Legal and General Ltfe.—At the meeting held this week it was 
stated that new assurances were effected in the past year for 


270,280/, and that the new premiums amounted to 11,2232. The 
total income was 226,000/, of which 138,000/ was derived from pre- 
miums, and 88,000/ from interest. The policy claims were 112,000/; 
and the ao mentions that, under the society’s regulation for 
making such claims payable immediately on proof of death and of 
title, a sum less than 5,000/ in all had not been paid at the close 
of tee books. The net funds amounted to 1,113,141, an increase of 
70,000/ in the year. 


Provident Clerks’ Mutual Life.—The annual report states that the 
new assurances effected during the year were 1,027 for 191,343i, 
producing an annual income of 5,646/. The total income for the 
year was 172,311. The funds of the association at the close of the 
year amounted to 1,234,231/. 


NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ shares 
being deducted, as usual :— 
First 
Payment 
— 


Further 
Liability 
z& 


Capital 
App! ications. 


£ 
4,530,830 ... 
100,000 ... 


Amount previously subscribed 
anes ie the week :— 

liverpool, Southport ,&c., Railway ... 
London Model Dwellings 
Palermo and Corleone Raiiwa 


75,000 
170,000 


25,000 ... 
30,000 ... 


Total to date ..........0... 
Total in 1884 .......<....0.. 
Total in 1883 13,581,000 


Palermo and Corleone Railway.—Issue of 200,000/ 6 per cent. first 
mortgage debentures at par, for which the directors invite — 
tions, The interest is payable in London half-yearly free of Italian 
income tax. The interest is specially second —_ the annual pay- 
ment of 286,633 lire—equal to about 11,460/—by the province of 
Palermo. The share capital is 250,000, and the present issue of 
debentures will complete the railway. The length of line is about 
forty-three miles, 


THE ECONOMIST. 


233 


Che Commercial Times. 


eee 
THE CORN TRADE, 


Marx Lays, Frmay Evenme. 


The weather has entered favourable for agriculture. The rainfall 
at intervals has been beneficial to the land oa to vegetation, whilst 
the temperature has not been sufficiently high to induce premaature 

rowth. Generally, the outlook is very satisfactory, the grain cro 

e ‘i strong and healthy, and quite forward enough for the pane 
Field work also makes bd progress. Spring sowing has been 
moving in some of the earliest localities, and everywhere the on 
paration of the land for getting in the seed is very forward. 

1s, however, no improvement in the trade, which for nearly all kinds 
of grain is exceedingly dull, and the tone depressed. e ave 
price of wheat by the last official returns was reduced nearly Is per 
oe which may be attributed possibly to the indifferent con- 
dition of a large portion of the supply. Since this, the markets have 
in some instances given way for the finer kinds which had previously 
been ae well held. Imports of foreign wheat and flour 
into the kingdom last week amounted to 302,500 quarters, being 
larger than in the preceding week, and the returns issued since, as 
far as they go show that arrivals have continued good. Notwith- 
standing this, the supplies on passage are well kept, and compare 
largely with those of last year at this time. Under these circum- 
stances, foreign wheats are purchased with consideiable reserve, 
and on all positions sales are only practicable to a limited extent, 
whilst prices have a drooping teudency. In car there have 
been very few transactions during the week. Walla-Walla wheat, 
off-coast have been sold 34s 9d, Continent, sea damaged, for sellers, 
which is a moderate price. In Calcutta or Bombay, descriptions 
there has been very little attempted, but the Government require- 
ments of tonnage being calculated to cause higher rates of freight. 
At those ports holders have been rather firmer, and supplies not so 
much offered. American shipments have been smaller from the 
western sea board, but have been steadily kept up from Atlantic 
ports. Shipments of flour have meantime incaeased, and with 
arrivals here the market for this article contiinues to drop. Malting 
barley engages very little attention now, and prices are nominally 
unaltered. Grinding qualities have been rather pressed for sale 
occasionally, and are the turn cheaper, both on the spot, and for 
arrival. Beans and peas have sold in retail quantity at steady 
prices. Maize on the spot supported late value, arrivals having been 
only moderate. American maize has perhaps had rather a firmer 
tendency, on stiffer quotations from New York. Round corn for 
arrivals has hardly been so well supported, but there was more 
inquiry with steadier tone towards the close. Oats have arrived 
moderately, and the enormoner grades are firmer influenced in some 
measure by the stiff rates at shipping ports. Messrs. Barker and 
Son report a considerable business in clover seed, during the past 
fortnight,the larger houses going more into stock nevertheless. 
Values in most descriptions must be noted a shadelower. Englishred 
offers most freely. A large trade is done in German, at rates which 
exclude American and French, from purchasers and compete with 
English white clover meets an active demand, and plentiful supply. 
The somewhat lower figures and good qualities this year are deemed 
almost speculative. ike is more neglected, although cheaper 
than has been remembered for years. A moderate business has been 
passing in Trefoil, on slightly easier terms, although it is known 
that England can have but a most meagre crop next season. 
Stallion rye grasses sell freely, while Pacy’s continue ne- 
glected. Some sales of —o peas have been made at 
speculative rates. Canary sells steadily. Turkish is a 
trifle easier, whilst Dutch has advanced Is. Hempseed meets 
a good retail trade. Rapeseed has improved 2s. As antici- 
pated caraways have again advanced considerably, and for only 
medium seeds 52s 6d has been paid, ex warehouse. The markot 
leaves off quiet, and although after a sudden rise there is often a re- 
action, prices are expected to go still higher. 


The following table estimates the home consumption of wheat 
since the haginuing of September, contrasted with 1853-4, 1882-3, 
and 1881-2 :— 


Wheat (23 weeks to Feb. 7) 
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COMPARATIVE AVERAGES OF GRAIN. 


The fellowing is a Statement showing the Quantities Sold and the nome Price 


of British Corn ont measure), as received from the I 
of Excise, conforma to 

tix weeks ended Feb. 14, 1885, and for the 
year from 1884 to 1881 :-— 





Quantities Soip. 
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the Act of the 27th and 28th Victoria, cap. 87, in the 
corresponding week in each of the 


AVERAGE PRICES, 
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Indian continues neglected. East Indian has been in fair demand, 
and prices remain unchanged, with the exception of fine Broach, 
which has been reduced yyd per Ib, and good sawginned Dharwar, 
which has been raised 4d per Ib. 

Since the close of the ules very little or no business has been 
transacted in coloured wool. Messrs. Sanderson Murray & Co. have 
received the following telegram from their Dunedin firm :—Dunedin, 
16th February. Season nearly over. Crossbred market shows no 


















Wheat. Barley. Oats. Wheat. , Barley. , Oats | change. Merino about equal to opening rates. 
att ten ge he) Pree eee ee ey - &o. 
1885. qrs bsh| qrs bsh; ars hes ed ad ed Iurorts, Exports, CONSUMPTION, 
Feb. 14...... 68,813 7} 68,815 12.914 5 32 10 = 9 = = eel md 
Jon, 8127] Fars 2| see 1| issu i] B16 | 321 | $0 6 Imports from Jan. 10 Feb. 19 sewers  SOL9T3 sersereeceee 981,089 
SR na 83,145 0 102,626 0 11,780 5 84 11 83 5 20 4 ne Jan. 1 to Feb. 19 .......ecccoceeeee eerans covcscecee 2 ore 
F100 82,800 6 | 115,719 2 | 13,768 0} 34 32 3 20 1 Bt00k, Fed. 19 mnie ncrmanircicnescrnrrre {021200 we eres oe 907.510 
10 ....} 61,216 5 73,658 2 8441 6 82 7 31 7 19 11 The abo Pp fi h : . seeeenee 09, eno seccecece ; 
—_— e above figures show :— 
1884 seneeenre §2,121 1 | 85,092 7 } 13,228 3 87 3 81 ll 19 10 A a orease of imports com red with the same date last ear ot bales 179.1 
1883 ........ 53,120 7 56,176 1 9,630 7 41 0 83 21 9 de f quantit, tabee-tes consumption of ... ...... vs es a a "165 2 
| | A decrease of q y p 58,360 
1882 ........., 43,503 1] 52,521 2 5,381 4 46 0 31 10 2111 A decrease of actual exports of... ee 5 4 
1881 ........ 26,454 1 48,952 2) 5,062 4 41 8 | 321 20 7 A decrease in stock of ............. 46,050 


The following account shows the Quantities of certain kinds of agricu)tura 
produce imported into the United Kingdom in the week ended Feb. 14 1885, and 


in the corresponding week of 1884 :— 














* The Consumption this year compares with one week more last year. 


in speculation there is a decrease of 3,210 bales, The imports 





; i 73,142 bales, and the quantity of 
— Quantities. this week have amounted to 73,14 , and the quantity o 
885. iss4. | American cotton reported at sea for Great Britain (including cable 
Animals Bungle, bulls, cows, and calves......number 6585 ane 9,417 | advices to date) is 262,000 bales, against 425,000 bales at the corre- 
Sheep and lambs .............0.cecceererserenr serene ees ° 8,103 seo 16,328 spondin eriod last year 
TE cathe deaitchtikiidiieeiacdiilacianlidie = gp D Wines 71 | SPOReing P yom. 
Dead mene; ean, sdcedknnddnnineveniienesdebnnginnaastergnibs ewte 80,335 ove 52,933 
UE RINNE GE BOER nce verscessnsncceses sovceccosensece 26,014 ose 22,854 
ee eee ee ae | MANCHESTER, Fesrvary 19. 
Meat unenumerated, salted and fresh ....... soak” 673 eis 618 Be ‘ pea $ 
* vt preserved ..... a nied: 7,187 .. 10,608 No improvement can be reported in the condition of this market. 
Pork, salted (aot hams) and fresh  ..........esss00e - aoe ove wae The continued small receipts of cotton at the American ports have 
CI 0 ith scnsetieeel nsaadaianienia oneal : 7,2 sn 7,09: ; ae : : : : “ 
Poultry and game (including rabbits) 2 ..."g = as'ts9-.Ss13'17q. | Somewhat steadied prices, independent of the amount of business 
ORI aE BNR ances cctvicivcrtcucistcsetntcvcdcrcssned cwts 49,775 eee 47,653 transacted. The India and China demand is largely suspended 
SII: prirtewensineyieiatinnennicins tupowasaniiinatedstabpeonns 12,779 .. 20,149 | through the further decline in silver and the exchanges. In yarns 
Aeeeeeeesecseeeceseeeseseeeeereeesesee eereeseeeeesees, great hundred 123,904 ove 142,811 for export, inquiry has been exceedingly poor from all markets. 
I iii sattiensstcnicacharsmaceehicteguacseenaaniocncaia aaa cwta 12,657 .. 12,462] ~ : : : F 
Vegetables—Onions raw .........ccccceccseesseeees bushels 7i,675 ne 39,295 Cop yarns have been in slow request all the week, Manufacturers 
III Scenic ewts 8297 ... $2,664 | are stopping machinery in all directions, and the consumption of 
! Cneomansnanet es tascmmsoeneererenomneerer roo eare me 7,157 | yarn has already considerably diminished. The cloth trade does 
er RE SOREN  ccccsenreenegoasees cwta ae “ oe not improve in any respect, although quotations are now lower than 
$8 sescsssssessseovssessvesessserovesseevseaverseeoecrccee, 104829 52. 236763 | during any previous year since 1854. In mulls and jacconetts a few 
Peas .. Siesta 22,262 .. 23,417 | stocks have been cleared out at prices most unremunerative to the 
Beans Aen cee ceneee ee eeer eee eeseeseesens eeeees secee eens eee ees senees ” 25,316 oe 22,307 sellers. In domestics and T’eloths there is very little doing. Print- 
IU ca. scn are snpexerorcendhsisictcehineaieaens a ; m4 ans 
Wheat meal and fiour ......... .........cccn cee 2) B7L,205 «=, agg | ing cloths have sold merely in small lots. China shirtings are well 








THE COTTON TRADE, 


LIVERPOOL.—Fesrvary 19. 






























under contract, but there is little fresh business coming forward. 
To-day sales have again been small, with quotations rather in favour 
of buyers. 


(1.) Comparative Statement of the Corron TRADE. 





Previous Weeks in 1885. 
































= an Badr on ates 
. © | Price, |Price |Price, | Price | Price 
1RICES CURRENT. e..4 | Feb. | Feb. | Jan. | Jan. | Jan. 
ents . *} 12 5 | 2% | 22 | 16 
| Same Pericd | Same Period —|i— —S$_ s —_  —_ —- 
ipttene : =e Pome Raw Cotton—Upland middli abt Gis cleashe aie a ee 
Desc : : : ; : ae Ww n—Upland m ng.........perlb) 0 63) 0 61) 0 6;4' 0 61/0 6 | 
gpigig 33 3 5 i3| 3 sis 3 = Ditto, good middling .........) 064, 0634/0 63) oor 0 6068 
O;,a | m | oe aAielg|a & 8 o Pernambuco fair...........0.| 0 64) 0 64) 0 6} 0 64) 06% 0 6} 
eorene fenmeee fener tpenieeess ied aiiaeeil addin Ria ta Ri Ee Ba! _ Ditto, good fair.................; 0 64) 063) 0 64/ 0 6%) 0 64) 0 64 
American. O48: 6@ 14:14 i diajldaiadajiajiq_ | Yarns—No.40Mule-twist fair,2ndquality...| 0 9}) 0 94) 0 94 0 93/0 94/0 9} 
Sea Island ... pertb) ... | 14$/ 154/16} /179 | 21 |... | 22 | 24 16 {17 — _ No.38Water-twist, ditto ...| 0 = 0 81/0 80 9/0 9/0 9 
Florida ditto .........| ... 4| 144) 15 154 164 | 21 21h | 224 14 14} [153 26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs...} 3 104| 3 104) 3 104) 3 104] 3 104) 3 10} 
OL lies alee Neon eles Lilo tg | 27-in, 72 reed, —_ ditto 5 Ibs 2 ozs...| 4 104! 4 104) 4 104] 4 104| 4 10}) 4 10} 
Upland oo...) Si) 68 ) 89 | 6) Sikh 5a] 66) 6 | See) 54) 533 | 80-in, 60 reed, Gold End Shirtings, 37j| | 
ME ccctnaesictnien Scat ont ck | ae er a ss yards, 8 1D8 4 O28.........c0secseesereveeeueeseee 6.108! 6 104] 6 104) 6 1037 0/7 0 
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Orleans ........00.:| 5) 5B) 5B) Gry) 64) CEY Gk] 53] Cry 5) 58 62, 40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs........ 9 15 9 14,9 14,9 15,9 3) 9 3 
Brazilian. "| Mid.|M.F.| Fr. (@.¥-| Gd. |Fne.||M.F.| Fr | Gd.|a.¥) Fr. | Ga. | 89-in, 44 reed, Red End Long Cloth, 3 =| =| | | 
gy &e....) «. | 5% 64 6% » | 5816 1.. | SBI6 |... VOPAS 9 1DB............ creer 5 915 915 915 915 9! 5 10h 
ra, D> gnsccccecees eee 600 te} 6 o ese 6 ce | ee _ 
PURER 2onrcssocceise oe | oe | Grel GA]. | wo |] Bh) 6 5% or ae (IL) Comparison with Previous YEARS. 
Rio Grande oer gen Badd SSL Ga be Ree bi 5 Si oh oy 
Bahia, Aracaju, &.) ... {| ... soe | see | cee | coe |i 5 oor | eee | oes 
SE si cctpmaisved) wie Boxe é Cat cn 1 oes ij o wile lal a | Pre, | Corresponding Week in 
cossocesoguel see bie 2 oes 6 i ee 
Gallini .) | ... a jaz | ore a eh |_1885._ | 1884. | 1888, | 1882, | 1881. | 1890. 
Hi 78 ‘ ot | Ta oi 4 73 od is diedisdisdisd 
Raw Cotton—Upland, middling. ..per Ib © 63/058) 0 58/0 Gh 0 6§ 0 Tis 
RI De il he A cD oe = eS EINE we Carle SSS Bs a ee 
12 1138 18 — = ‘ernambuco fair ..,......... }0 6/0 650 6%) é 
: m " 164 a eo iat ie Ditto, good fair...............) 0 si! 0 63 0 €, 0 Ho 7§ 07% 
a Yarns—No.40Mule-twist,fair,2nd quality; © 9} | 0 94) 0 93 0 103) 0 10 1 of 
ee - — _ No. 38 Water-twist, ditto 0 0 8i| 0 9}; 0 104}010 1 0 
93] ... 26-in, 66 reed, Printer, 29 yds,4 lbs 2o0z8, 310)/4 0,4 3,4 6|4 7) 4 6 
unl Hew 27-in, 72 dit 5lbs2ozs| 410/56 015 14,6 6|6 9/5 6 
ea 89-in, 60 reed, Gold End Shirtings, 37} sme: 
1 14 |} 11} 14 yards, 8 lbs 4 ozs cbs seecescoveesccececeesens 6 10} 7 14; 7 0;7 9)8 0:9 0 
6. 40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs... 7 76/7 9,7 9)8 3/9 0,9 9 
40-in, 72 reed, ditto, ditto, 9Ibs50zs ...|) 9 13/9 3/9 6 {10 010 0 10 6 
8 |... 30-in, 44 reed, Red End Long Cloth, 36 | | | | 
ee VATS, 9 UDG......sseererereeeerreerserrereee’ 5 9 16 016 3/6 77 0'6 9 
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Cotton is still in limited demand, and the market dull, but gene- 


oo. been in small 
m i- 
ness continues limited, but prices are steadily cealatainell though Ges 


been almost entirely neglected, quota- 
Egyptian has been in 


rally without change in quotations. Sea Island has 
request. Quotations are without change. 


market is dull. Brazilian 
tions being partially 4d per lb lower. 





moderate demand. Quotations are unchanged, but prices are i 


Rongh Peruvian is in rather better 
is without change. 


her better request at the quotations. Smooth 
African is in demand at the quotations. West 





THE WOOL TRADE, 


Our Bradford correspondent writes :—The event of the week is a 
movement to reduce the wages of spinners and weavers. Whether or 
not it will become general remains to be seen. In any case itis only 
weet 10 per cent. which was put on when the revival of business 
came year. It is easy to over-estimate the importance of this 
step. Business is undoubtedly a good deal quieter than it was six 
or nine months ago, but there isa not inconsiderable volume still 








doing. Prices have been drooping but very slowly. Buyers are 
acting very cautiously, but the consumption of Bradford made yarns 


especially is still large abroad, and even in pieces there is a good 
deal turned out, Profits are no doubt cn omall, or have ceascd 
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eee 
to exist for the time. But there is confidence that the demand | sales have been 467 casks 73 barrels 127 ba » which went. as 


increase, especially as stocks in all hands are known to be 
ae he vale of a has not perceptibly declined in the past 


few weeks. 


ee 


IRON AND COAL TRADES. 


i arket has been very dull in tone during the past week 
ane ‘Scotland and the north of England. Below we refer to the 
Middlesbro’ market, as regards the Glasgow warrant market, busi- 
ness continues depressed, and business has been difficult to transact 
at low terms. To-day prices close rather firmer at 41s. 3d. cash 
sellers, and 41s. 5d. one month. 


In the South Wales steam coal trade business is slack, and 
prices dull. At Newcastle there is more activity, especially in gas 
coals, but manufacturing sorts sell slowly. In the Forest of Dean 
district business is almost normal. On the London market domestic 
coal has sold slowly at previous prices. 


JUTE, HEMP, AND FLAX TRADES, 


There has been an unusually small amount of business done in 
jute this week, including 2,000 bales in dock, latterly at lllc.f. & i. 
for C. 8. (n a square) 2. 4,000 bales to arrive. S.B, January to 
February, 7/ 15s to Dundee. Good qualities are scarce and in request. 

From Messrs. Geo. Armitstead and Co.’s Dundee Report, Feb. 17.— 
‘‘ Business continues in much the same state as for some weeks back ; 
in the linen branch a fair amount of activity continues to be dis- 
played, but the jute trade remains as dull as ever, and a further 
reduction in wages has been agreed upon ; machinery is also being 
stopped to some extent. The flax market continues to manifest a 
very firm tendency, and there is a fair amount of inquiry for spot 
goods. Stocks on the spot are very light, and the business is, in 
consequence, restricted. Owing to the open weather in the Baltic, 
consumers, have, however, been receiving pretty liberal supplies from 
Russia, and thus their immediate wants are kept supplied. The 
advices from Russia continue to report the markets there as firm as 
ever, but the advanced prices now required check business to this 
side.” 


COLONIAL AND FOREIGN PRODUCE MARKETS, 
For Report or THis Day’s MARKET SEE “ PosTscrirr.” 
Mincina Lang, Fripay Evenine 

Sucar.—A better feeling prevails in this market, and large 
quantities of crystallised Demerara have sold at an average advance 
of fully 6d. Prices by auction ranged from 15s 6d to 18s6d; very 
fine aud superior, 193 to 20s 6d; low small grain, 14s to 15s per 
cwt. Low brown Eastern sorts have been firm, with a good business, 
partly speculative, and there is more confidence, owing to the very 
depressed quotations, Yesterday beet fully recove the slight 
decline accepted during the week, but the refined markets were 
without improvement. The quotations annexed show the heavy 
fall in prices contrasted with previous years, and account for the 
reaction which appears to have set in. he total stock of sugar in 
London by latest return was nearly 94,000 tons. 36,200 tons con- 
sisted of West India, against 16,100 tons at same date last year. 
There is a diminution of about 16,500 tons upon the common brown 
qualities, including China, Penang, &c. The low price of crystal- 
lised Demerara caused a large increase in the deliveries last month, 
viz., 1,300 tons compared with 1884. 

Iuports and DeLiveries of Su@aR to February 14, with Srocxs on hand. 
1885. 1884. 1883. 


1882 

-- 58,300 ... 43,000 ... 
BIOMVOUOD aici decdicscsivncss i «. 60,200 ... 45,600 ... 
Stock 93,620 ... 95,890 ... 95,700 .. 
COO UTE 5. ccicsrscisessas 278,700 ... 259,800 ... 221,500 ... 
Madras Jaggery... prewt 8/696 ... 11/6 12/6... 11/6129 ... 
Crystallised Demerara ... 16/0 20/6 ... 23/0 26/0 ... 23/6 27/6... 
Beet, 88 per cent ,f.o.b. 11/9 11/10}... 17/99 .. 19/3 ... 
Fine French loaves, f.0.b. 16/9 17/3 ... 23/0 23/6 ... 26/0 26/6 ... 

Penang. —2,200 bags crystallised at 14s to 15s 6d. 

Jaggery.—About 700 tons sold at 9s for cane grown. 

Java.—200 tons sold at 15s. 
ima public sale, 1,232 bags crystallised brought 15s 

8 6d. 

Porto Rico,—186 casks part sold at 10s 6d to 12s 6d. 

Floating Cargoes 

Egy ptian.— bags syrups sold partly at 10s. 

Beet Sugar.—The market has been unsettled during the week, but 
closes much firmer, with a good business doing. German, March, 
Ils 9d to 11s 104d; May toJune, 12s to 12s 14d per ewt. f.o.b. 

Refined.—The demand for pieces has been steady, but stoved goods 
remain rather quiet. Cubes sell at 19s to 20s 6d ; titler’s, 18s 3d ; 
cut loaf, 20s to 20s 6d per ewt. Foreign loavesfirm. Dutch, 16s 6d 
percwt, f.0.b, at Amsterdam. 

Rum.—Sales reported in West India have been about 200 pun- 
ae 80 casks Mauritius. The former, including Demerara, 
at 1s dd tO 1s 44d per proof gallon. . 

Cocoa.—West India has ion inactive, with further arrivals. At 
the public sales on Tuesday 214 bags Ceylon of the new crop sold 
steadily at 81s 6d to 83s for fair to good red, mixed 71s 6d to 77s, 
small 64s to 66s 6d. The imports this year are likely to be upona 
larger scale than hitherto. Of 451 bags African a few sold at. 57s 
oad a There will be a better assortment at the public sales next 
uesday. ‘ 

Corrz®.—The market is dull, with a general tendency to decline. 

Plantation Ceylon has fallen ls to 3s during the week. The public 


Imported 


follows: colory middling, 65s to 68s ; middling, 70s to 76s ; 
fine, 78s to 85a; bold, 878 to 102s; dull palish and low grown, low 
middling to middling, 54s to 64s ; good middling and rather bold, 
65s to 72s; bold, 75s to 82s, 72 cases 1,595 bags East India 
found buyers at lower rates. New crop Travancore, 52s 6d to 55s; 
middling and rather bold, 57s 6d to 62s. Mysore, of last year’s 
import, 86s 6d; medium, 64s 6d to 65s. 50 bags Java withdrawn, 
27 half-bales Mocha withdrawn at 80s. 17 Jamaica chiefly 
sold at 44s 6d for ordinary. 2,199 bags partly found buyers: 
to fine ordinary Guatimala, 45s 6d to 49s Gd. Central A 
55s 6d to 56s. By private contract Indian Manila sold at 41s to 
423 per cwt. The Brazil telegram dated 18th February advises a 
firm market in Rio Janeiro, with large shipments to the United 
States. Santos weak average daily receipts, 8,400 bags. In Havre 
and other European markets prices are easier than last week. 
Imports and DsLiverigs of Ones” rebruary, 14, with Seeces om hand. 


ci 1882. 

Imported , tons 3,970 ... 4,470 ... ow» 5,280 
Delivered forhomeconsumptn. 1697 ... 1,716... oo 2,086 
. rt 2,385 .. 8,867 .. oon ©8520 

12,141 4. 19,047 ... 11460 ... 11,805 

Mid. plantationCeylon...percwt 62/ to €8/ ... 78/ to 78/ ... 83/ to 92/ ... 69/ to 76/ 

export, against a 


{ The deliveries last week were 738 tons, including 469 tons for 


total of 684 tons in 1384, and 1,111 tons in 1883. 

Tea.—A firmer tone prevails in this market, and the common 
grades of Congou are rather higher, but the business has been of 
moderate extent by private contract, owing to the indisposition on 
the part of importers to accept current prices. Supplies by auction 
have not exceeded 18,621 packages, of which common to fair Congous 
realised better prices, and green teas sold more readily. 560 packages 
Ceylon included broken Pekoe at Is 2d to 1s 11d. 562 packages Java 
ranged from 7d to 1ld; Pekoe 114d to 1ls2d. The public sales of Indian 
opened with a quiet tone, several os being printed without 
reserve, but the market afterwards became firmer, with a steady 
demand. 

Ricr.—According to the latest advices the shipments from Bur- 
mese ports to Europe were, since the Ist January, 9,000 tons, against 
60,240 tons in 1884. There has not been any change in the market. 
Two steamer cargoes Rangoon sold, one of about 2,500 tons, 
February-March, at 7s 1}d for Hamburgh, one of 1,120 tons, April, 
at 7s 244, open charter. 

Cioves.— 210 bales Zanzibar by auction part sold at 58d 
for fair quality. A speculative demand by private contract. 3,000 
bales sold at 5jd to 5}j. Part to arrive. 39 boxes 20 bags 
Amboyna were withdrawn at 8d to 8}d. 22 cases Penang 
chiefly without reserve sold at lld to Is 1d, and bright, 
1s 1$d to 1s 24d per Ib. 

Cassia LicNgEA.—264 boxes offered part sold at 27s; broken at 
25s. 100 boxes cassia buds ware taken in at 38s per cwt. 

GINGER.—Rough steady, but scraped has fallen 3s to 4s. 175 
cases sold: rough, 41s 6d to 43s 6d; ends, 45s; part cut, old 
import, 54s 6d; medium and rather bold, 58s 6d; cut, small, 
53s 6d to 54s ; medium, 57s 6d to 58s ; bold, 69s; 73 barrels Jamaica 
part sold at 56s. 132 African without reserve brought 37s 
to 37s 6d. 40 bags Bengal, 30s cwt. 

PIMENTo is steady, and 1,075 bags by auction about half sold at 
1jd to 24d per lb. 3 

Saco.—784 bags found bs am small, lls to 12s 3d; medium, 
12s to 12s 6d. 419 bags of old import sold at 10s to 11s 6d for small 

in. 
wTasoba is dull. 1,530 bags flake were chiefly taken in, a few 
lots selling at 14d to 13d for good to fine Singapore, and 1jd per Ib 
for small. 285 pearl chiefly sold at 13s for fine » and 
13s 6d for bullet. 728 bags tapioca flour withdrawn. 

Brack Perrer.—The principal business by private contract has 
been 1,000 bags Pe: at 63d to 6{4d per lb. Small sales of Singa- 

re at 74d for 60 tons Singapore to arrive February to 
March at 79d per Ib. : 

Wuire PerreEr quiet on the spot at 11d per Ib for ee 60 
tons are reported for arrival at 10$d. At auction 130 bags were 
chiefly bought in. . 

Nurmecs.—The supply has been large. At the ublic sales 74 
cases Penang part sold as follows: 144’s,1s 4d to 1s 5d ; 117’s, Is 7d, 
111 and 110’s, 1s 8d; 80’s, 234d ; 65’s, 3s 4d to 3s 5d. 87 cases brown 
Batavia and 101 boxes — ditto taken in. 80 boxes Singapore 79's 
bought in at 2s 4d per lb. 

Mace —37 cases Penang part sold at 1s 2d to Is 5d: good, Is 8d 
to 1s 10d; chips, 1s 1}d. 14 cases Singapore withdrawn at Is 1d 
per lb, , aii 

SHELLac —Present exceptionally low quotations do not 
confidence in the face of the large stock, and heavy shipments enn 
Calcutta of 751 chests by auction on Tuesday, about sold at 1s 
to 2s decline, or even more upon better kinds. Second orange, 
good, 60s to 65s ; livery orange 59s to 60s. Garnet 59s to 61s ; dark 

fair, button, 57s to 61s. 
deat Aloes, good and fine hard, advanced another 1s to 
2s in value. lsam Peru avd Capivi still neglected. Bark, South 
American, as well as East Indian Cinchona, extremely quiet. 

Camphor firmly held. Cubebs dearer; 13/ 10s paid, and 154 now 
noted. Gum Benjamin and Gum Arabic steady. Musk and 
Ipecacuanhe sold at full rates. Rhubarb, only a few lots realised, 
at moderate prices. Oil of ports still advar lor Hotch- 
kiss HG 17s 3d has been paid ; and in other essential very little 
business passing. Opium also very quiet. 
ADDITIONAL NOTICES. 


Drip Fruir.—Messrs R. Witherby and Co. report :—Currants 
continue as dull as usual in February, and trade is very slow, 
Valencias are unsaleable, and Klemes and Sultanas continue to be 


passed over. This month is notably the quietest of the whole year 
in all fruit. 
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Palermo.............+. rbox 5 
Lemons—Palmero P¢ case 7 a 


Messina, selected . 


Medium... 6 
Nuts —Barcelona,p. bag... 28 
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Oils—(Con.) ad d | Sugar (Con.)—per cwt 6 ad 
ae Oil. ig pungd 8 0 7% Ee fee ene hte... . oof o 0 o 
Oil .,Eng.ptn.29 0 9 0 |  SYTUPS.........cccssersere 0 0 
Apeeriens....: str “" neo Brazil, brown... 00 0 ¢ 
on d tn. » ZOod tofinecrys, 16 6 17 0 : 
Linseed, Azov, p. 424 Ibs “ 0 0 9 a sruveeienenieimuaie 6 10 6 ee 
Bombay ...per4i6lbs 46 0 46 6 Floating cargocs for Ui % 
Calcutta ...per410lbs 45 0 49 0 Cie, bei 3 15 8 
Rape, Feroze, per 416 lbs, 39 6 40 0 ntrifugal........ 13 9 14 0 
Calcutta, A.T., 8% 37 9 0 0 - Muscovades 12 3 13 9 
oie edsd nen ‘or consumptn 
Ceylon, lump ......percwt 7 6 14 0 URNOED pescocngeapsvnpcocenecen S 3 00 
OB nreeesseesereenseneanes . 0 16 9 
Butter—Oork O90 8) ee 8 
pate est. 126 7 : For export, free on board 
2 Y aged Wate riond 60 0 61 0 Graaied sone = : ° 9 
Limerick ..........0:00+se000s o@ 6-| Samet ...... "M1647 $ 
-. isasiaanitiasuancapenie = . = ; Dutch: refined, f.0.b. in Holland 
am rork eee verevcecscecces 90 0 110 0 20 Ib loaves su rfine .. 16 6 16 9 
—s . “7 0 of 8 20Ib do ol ..16 6 00 
Lard — Waterford and ae ee : 
Limerick bladder... 62 0 66 0 a No. 2 o- 0:8 28 
Cork and Beliast ditto 50 © 60 © | French loaves, f.0.b. ......18 9 17 8 
erkin and keg, Irish... 0 54 0 
Ansesienn ond ian 7 © 0 6 | Beet—German& Aus.fob 11 9 11 10} 
Pork—Amer.& Can...pr.bl © © © © | French Crystals,No. 3 0 0 0 0 
Beef—Amer.&Can...pr.tc. 0 0 © 0 | Saltpetre—Bngl.p cwi 15 9 16 0 
Cheese—Edam, new......... 58 0 60 0 English, i td aieate - 22 0 83 0 
American, new ............ 60 0 65 © | Nitrate of Soda............... 000 
GOED nce cresccresccecercoeee . 44:0 © | Shells—M.-o’P. per ewt. 
Gruyere .70 0 0 China, Manila, gd. tofinel65 0195 0 
Rice—Rangcon to arrive Bombay do 50 0120 © 
oper charter..pcwt 6 9 3 Tortoise, E.I.,do perlb 7 6 % 0 
Bengal, white, on ihe spot 99 0 Tallow—per cwt 
Madras OW cececvscrecsceee oe ; : Petersburg, new YC ... 41 0 0686 
a Coc cererseeseserereece oe 93 6 Australian mutton ... 33 6 34 0 Re 
Rosin American, cow $0 00 | town cnc 8 Oe E 
aaeenens 80 Site Tapioca—E.1. flakep.b 0 1) 0 2% a 
Pearl... ..per ‘owt 11 0 6 ] ° Pa 
in... .. a a 6 SEL enaenicstel percwt 12 0 18 6 
Shellac—per cw Tar—Steckholm, per br] 22 3 22 6 ey 
Grange, foul tine. cco Oa © 0 Archangel ..........0.c00c0. 13 0 00 oe 
.61 © 63 0 | Tea—duty 6d per Ib ay 
Garnet A C... 60 0 0 | Congou, new amano 0 5309 ee 
Button, Cr 8) 0 9% 0 | Medium to good ..,...... 010 1 8 a 
Low to medium... ronpeioene 58 0 0 Fine te finest............. 1 4 2 6 Ps 
Sticklac, Siam .. oom 28-0 9 eens, com. to good... -« ©8 is i 
Ssilk— ong, common to fair... 0 a 
Bengal—Surdab ..per Ib 13 0 0 elite aneaas — 0 i 1 2 im 
Cossimbuzar .......0....00 8 0 6 | Flowery ~~ fr.togood 1 2 1 6 e 
Gonatea 8 0 6 Fine to finest............... 110 8 4 ae 
Jungypore& Comercolly 8 0 6 Se. Orange Pekoo, fair.. . 07 010 a 
I sctncnnsnencdQes 00 0 Fine to o- 2. @ Eee a 
China—Tsatlee, No. 3...... 14 0 6 | Canton scented capers, e 
OF ae 6 6 sommon to good .. 0s 10 oe 
Shiegumencvntaavonet 2 0 | Hyson common to tair . wo © HOR ee 
Long-reeled ...........+s0 9 0 0 Good to corscoscoere BO SF ae 
MEME | covcasvinsacssonsiee » vo 6 ones ee . 06 O08 
Re-reeled ..... ‘ 0 © | Gunpowder................0 oe ae 
Japan—Low to fine......... 12 6 6 Good to finest ~~ 238 Be 
Patent Brutia ...... 2s 0 © @ | Indian Pekoe, inc. ‘broken 010 1 2 
Persian  .......00+. ssseseseees @0600 Good to finest ........ » tue oe 
Italian—Raw, white Novi @ ¢€ 0 0 RIN, ss ceustcsanisegntann 0 6 ON ee 
Fossombrone............+ » 68 8 6 Souchong ...............0. 0 8 O11 
Other kinds ............. - 0 00 Broken tea .. aa? © 4 
Thrown—Piedmont...... Lai o 25 0 | Timber —Timber and 
SEIN senudauesovecocoeness j Hewn Wood.—Dantzic 
Trams do . 210 % 0 & Memel fir...per load 40 0 83 0 
8 ices—Pepper—_ red pine ......... 55 0 80 0 
k, Eastern ...perIb 0 at 07 —  yellowpine, Irg. 70 0106 0 
Alleppy and Malabar .. 9 8 eit im —_ eml. 60 0 70 0 
White, Singapore, fair... O11 0 11 BO OR. cstedseresesnens 110 0145 0 
Pimento—Fair to good oe O 13 0 2% WO OE Shaves denisacescesees 60 0 95 0 
Cinnamon—lst Ceylon ... 0 af 2 1 | Indian teake ............00000 260 0 300 0 
BN EAD acsnnocncsecccaen 0 1 9 Wainscot logs 18ft each... 45 0 90 0 
Do 3rd a’ eer s a e Deals and Sawn and ‘makes 07 10 
Lign a rw Pr 4 0 
Cloves—Zanzibar fair tog 0 6% 9 5} aor penne we eee 0 
POMANG wevsessss crsesessens 118 SARIN -ncraeecntnsdinut . 710 18 10 
Ginger—per cwt SS ere: .- 610 1010 
Cochin scraped . 0105 0 Canada Ist pine 18 0 3210 
0 48 0 sf - eevttnrentnath 1310 19 0 
0 3 0 — 8rd... lee ee eee 
o 00 American spruce ......... - 10 101¢ 
oO 54 0 Dantzic deck, each . 0 24 0 
© 160 0 | staves—Baltic, pr. mille ists 0195 0 
2 211 bee,per standard do 75 0 85 0 
6 383 6 per mille ......25 0 23 0 
Spirits—Rum, duty 10s 4d per gal. To eobaces--duty 8/6 peri sded 
Jamaica, per Ohio, per Ib, bond ........ » 
80 to 35 0. P .......ccs00 24 210 Virginia BOGE sssneiiicenoncs . © 44 1 6 
Fine marks............. “—e ee SED -wespardnerne es ae 
Demarara, proof ....... 1 3 1 4 Kentucky BIER stonpessonniee an © ae 
Leeward Island ...proo! 1 2 1 4 —  stript .......... 6 74 1 0 
ee 3 2 4 | Negrohead .....duty40 11 2 ¢ 
cenesécossesconsve © | Columbin.If.,duty3/éprlb 0 2 
werent ans o is 2 | Havana... ee 8 ° 
Vintage of 1877 "13 4 18 6 ao perees Pe 
brand { 1875 ......... 18 10 14 0 A nerican spirits ....... oe: 6 
> hhds } 1874 ........ 00 0 0 Wiest Bagish-pes pack of 240 lbs. 
1872 ....... 14 9 15 0 Fleeces S. Down hoggs £9 10 13 0 
Corn spirits, pt, duty paid 11 Y 2:9 Half-bred h eas OU ee 
Spirits, f.o.b. Exportation 110 2 0 = hogy wo? © &2 
ee Oe oe es 6 6 Kent fleeces ........... 9 0 910 
German spi 1 2 3 §.Dwn.ewesandwthrs 910 13 0 
st Leicester dO ........0. 810 9 0 
ee Win, reting 1 © | Colonial—per Ib edad 
penennsinsinlin » 0 Sydney and Port Ph Anomge 
rod on Muscov., grocery 13 0 0 on and leak, 1 4 6 
wee 1 0 6 Scoured, &c. ....... i. . aoe 
Mauritius, crys. No. 13 i = : 6 Unwashed .......... mn @ 8 a 
0. 6 Locks & pieces(wsahd) 1 14 
Syrups, low to ood yellow : : : ° elaide- £ ? 1 4 : 6 
good b oe cour3d &. ... ooeee 1 4 
Bengal, lw to fn Gurpat. 0 0 0 9 Unwashed ..........0.0008 0 it 0 st 
Low to good brown...... 0 0 0 0 Aus oc oge-bred a2:.43°8 
Psnang, Gr. and Crystal'd 10 6 15 0 V.D.Ld.- Fleece &lamb 1 84 1 i 
evo An ea scien. SOs oe N. -Scoured,& 1 5 1 
Madras, native .............0. 00 0 0 Un jiceabibabidey 09 010 
J EY sversvesseseeesee 8 9 9 8 G. H. Fleecelamb 1.0 1 1 
superior”........ 9 6 10 6 Ow White ....0. 1 4 1 4 
LOW DTOWN.......0s000000 § 6 9 0 mee, Lk ,.a. = 
Siam and China white... 0 0 0 06 Unwashed ............ -_ar. © ; 
00 00 0 71 
8 6 10 6 5 715 


Bi L. White... sccccsccsccsvoe 7 
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Stock Markets Price Current. 


BRITISH FUNDS, &o. CORPORATION STOCKS. FOREIGN STOCKS, BONDS, &c.—Cén, 
ee United Kingdom. (Coupons payable in London.) 


Dividends Due. Name. 


i 
...{3 per Cent. Consols ....... goces 
7 se , Do for Account, Oct. 2 
April 5 Oct. 6...|3 per Cent. Reduced 
April 5 Oct. 5.../New 3 per Cents 
Quarterly Do 3 — Jan. = see 
Quarterly — red. 1905 ... 
Do Do 2 = ge in’ 
ril 5 Oct. 5...;Annuities, April, ao sainin 
Fb. 4 Aug. 4...| Do Aug. 1908 Red Sea Tel. eee 
Mar. 11 Sept. 11) Exchequer Bills March, 27... Do eee 
June 11 Dec. 11| Do June, 3%... 597,900 Blackburn Irred Stk 3}% 100 
April 1 Oct, 1.../Canada Gov. Inter. olonial Rl. 900,850) Bristol Corp. Deb. St 34%|100 
1903-8 gua. by Imp. Gov.| «+. 400,000’ Croydon Corp. Irred 34% 100 
April 1 Oct. 1...) Do Rupert’s Land, 1904 do}... a 5C0,000 Glasgow Corp, 1914 347% 100 
April 1 Oct. 1...) Do Bonds 1910 do 500,000 Hull Corp. Stock ... 347/100 
April 1 Oct. 1...|. Do Bonds 1913 do | 230,000' Lee Consrvncy Db St 4 %'100 


». 


me epen 
SSEReLeR kee 


_Ap.Jly. Oct.|Jamaica 4 %, July 1, 1897, gr.) .-. _»-. 2,339,630) Leeds . Stk, 1927 4 % 100 
Fab. fies 1... 'Turkish Guaranteed 4%, 1855|104 1€6 516, Do 0 3} 100 
April 5 Oct. 5.../Bank of England Stock 43 7/306 308 926,186) Leicester Gask Water 4 % 100 
Jan. 1 July 1 .../Bank of Ireland Stock 6 % -,| «sss | 6,000,000 Liverpool Corp. Stk. 34% 100 
April 5 Oct. 5...|India Stock 4 % Oct. 10, 1888/101} 102 8,775,375 Manchester Co 4 % 100 
Jn.Ap. Jly. Oct.| Do Stock 34 % Jan 5, 1931 101 12 100, Middlesbrough Mrt. 4}%,100 
Jn. Ap.Jly. Oct.| Do Stock 3% Oct. 5, 1948) 90) 91 TOD aestiecipeivinevee SG 
various dates...| Do Enfaced Paper, 4 %......| 744 75% | _ 450,000|Newcastle Corp. Stik. 347, 100 ws» | OpNov.’74] 2 on. 
Mar. 15 Sept. 15} Do 4} %, 1893 ......00.00-+-.-| 77 78 1,000,000) Notting. Corp. Stk... 3 % 100 Cp. Apl.’74] notlappld 


re 


perem~erye oP 
s8ses2 
weESSSSSSESREES ESE 


eet et 
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ODS PE NS.2 We” ASMLOKoho Norodom 
~ 
ws 
~ 
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"36 Aug. 16| Do Debentures 34%, Aug.16, 400,000 Portsmouth Corp.,... 3}% 100 
Feb. 16 Aug 1869, 1,000/ an 500,000) Reading Corp. Stk... 34% 
Feb. 1 Aug. 1 Isle ot Man 3} % Debentures, 97 99 } — 100,000)8. Staf. Mines Dge... 4}7 100 100 | 92 94 ; . 
= | $0000058tockton Corp. 1908 4 {100 | ay . | Do Pro. Ld War 

,000|\Swansea Corp. Stk. 34% 100 | J Egyptia . 
COLONIAL AND PROVINCIAL _60.090 Wolverhamptn Corp. 35% 100 {109 | Do Government 


GOVERNMENT SECURITIES. ‘CORPORKALION STUCKS, — . | Demers 
(Colonial and Foreign.) 


s 
R 


i 
| 
| see 








a8 Sz~ 


— | Dividends! Mame. Closing 


Issue. Due. Prices. 


£ 
100,000/Apr & Oct|B. Columbia, 1894...6 %/111 113 
150,000\Jan & July} Do 1907 ......00.6 Z122 125 
495,400\ Jan & July|Canada, 1882-4 wee coe | 
6.446 636 fmnoee Do 1885 |L0C} 1014 
as" Jn & Jly| Do 1885, Ins. Stk. 5 %/100 102 
600,000| Apr & Oct Ln — ~~ 5% = rn 
'y My &Nv| Do 1904-5 | 
12000000| } 4 & Nx|_ Do do Ins Stock 4 %|105 197 
5,000,000/ Jn.&Dec}| Do Debs., 1909-34. 3}%| Jl 92 
re | { SreDecl Do do Insc Stock 34%) 92 93 
448,500) Apr & Oct|Ca pe 1890-1900 6 %\108 118 
150,000/Jan & July} Do 1891 6 %\107 110 
255,400/Apr & Oct) Do 1900 5 716 108 
7,407,700|Apr & Oct} Do1% drawings... 44%) 97 99 
2,615,600|June& Dec| Do 1879 447; 97 99 
§,000,000|June& Dec| Do 1917-22 ......... 4 %| 90} O13 | 
68,000| Jan& July ' - ae 1890 43%) ...  «. 
_ do Deb. Scri 
4,887,000|June& Dec| } no Insc. Stock... 


May & Nov|Ceylon 
Feb & Aug 
Mar & Sept| Fijian Gov. Deben. 
Apr & Oct|Jamaica 
Feb & Aug} Do - 
Feb & Aug! Mauritius 1895-6 ... 6 % 
May &Nov; Do1% skg. fund 44% 
May & Nov} Do Consol. Deb. 4 %| 
Mar & Sept) Natal %, 
)|/May & Nov| Do Inscribed Stk. 4 
Jan & July|N. Brunswick ’86-91 6 
ime Jly|N. S. Wales, 1888-94 5 
Jn& Jly| Do 1895 to 1902... 5 

5 

a 

4 


Name. 


Begkes 


Auckland Harbour Board 6%/100 
Do Do ey) 


5%)}100 

Borough of Napier Con. ..... 100 
Borough of Timaru ‘N.Z.) =! 100 
Boston (U.S.) Sterling Loan)j09 
Do |100 


m»~e NOKPrE. 


wo 


Do 
City of Auckland, 1872 6 
Do Cons. Act, 1879............ 
Do Debentures, 18§3 . a 
City of Brisbane 
City of Cape Town 
City of Christchurch (N. 
City of Dunedin, Deben. 
Do Redeemable 
Do Consolidated 
City of Hobart Town Guar ...|100 
City of London (Ont.), 1st Pref|100 Oe ; 
Do Waterworks Cp. Jne’74} not appid. 
Cp. Jne’74] not appld. 
Cp.Jan.’7¢} 2 | Apr. 


DORIS 


s 


ic ie 
ae 
Fee. 


ne 


Ross 
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o 
PE APNEdNCNenrenDeDOROweRe  DODLDLDEDES 
-—— = = 
S 
Sa8.882 
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. Do | 100 

City of Montreal, Sterling ...|100 
B08 WI icici cacensitsttcibviel 

- of Ottawa, Sterling 


o F omk 


S 
wn 
EL 


oo 
Peronene 


+e ee seeeeeeee 


Do .w /100 
City of Providence Coup. Bds.|100 
City of Quebec Consolidated.|100 





POrPRerore 


Wo 08 BGT B ined. cscrsdssntcintll 
City of Rome, Guaranteed ...| 
City of Sydney  .......0.-0...----/100 
City of Toronto Sterling Deb.|100 

Do Waterwork Debentures}100 

Do Sterling Consol. Deben.|100 

Do Gen. Con. Deb. 

Do Sterling Bonds........... 
City ef Wellington Con. Deb 

Do Imprevement Loan 

Do Waterworks Debens. ... 
City of Winnipeg Debentures|509 

Do Debentures 100 
Lyttelton (N.Z.) Harbour Bd.|100 |: 
y|Melbourne Harb. Trust Loan/100 
41 Do Tramways Trust 100 |1914 

Napier Harbour Board 100 
New Plymouth Harbour Bd.|100 
New York City (Ex. 4/1)......$/1000/1901|130 134 

Do Gold Coupon Bonds ...$}10C0| 1836|125 130 

Board 103 110 


1919/110 112 


Jan&July| Do 2% drawings... 
Jan& July; Do 1903-5-8-9-10.. 
Jan & July| Do Loan of 1882... 
S|Jan&July; Do do Inscribed 4 
Apr & Oct} Do do Inscribed 3}% 
Jan &July|New Zealand, 18916 %/109 
Jan&July; Doi9l4 ............5 %/110 
Quarterly.; Do Consolidated 5 %/104 
Mar &Sept} Do 1891 6 Z/110 
\June& Dec} Do 1891 6 %1116 
Feb & Aug| Do 5/30, 1879-1904 437/100 
Mar&Sept} Do10/401888-1918 5 %/103 
May&Nov; Do 1889 ............ 5 %)102 
\May & Nov} Do Inscribed Stk 4 %| ... 
Jan & July| Nova Scotia, 1886... 6 %|1€0 
May & Nov/Quebec (Prov, of)... 5 %/105 
(May & Nov) Do 1906 .......000 5 %|105 
Jan & July 44%) 100 
Jan & July coconese coe. O. A IROM 
Jan & July/Queensland, 1891-6. 6 %|108 
jJan&July| Do 1913-15 4 %101 
Jan&July} Do1915 101 
Jan&July|S. Australia, 1891- 

1900 


Jan & July 

Jan & July 

Jan & July 

000\Jan & July 

Apr & Oct eves 

Apr & Oct} Do Inscribed 

100,000/ May & Nov wae Settlements 
evernment ... 

102,500/Jan & July|Tasmania, 1896 ...... 

700,000 Jan & July| Do 1893-1901 
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BARS 


. 
ae 


ee 
Unt 


Do Debentures... ..........++-.| 100 

Pt. Elizabeth ‘‘ Waterworks”)100 | . 

St. Louis City, Red. 1898-5 ...|200 |1895/113 216 
¥|Wanganui (N.Z.) Harbr. Bd.|100 |1905/113 1:5 


“FOREIGN STOCKS, BOUNDS, &o, 
(Coupons payable in London.) 
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Due. @ 


DLNNNNE _ HERE 


Jan. July. June. 
Mar. Sept. Feb. 


Do Rly. Loan, 18. 1 June Dec.| 1 | May. 
pr & Oct} Do Loans, 1882-5 i085 1044 a 
pr & Oct/Western Australia 4}%/1014 102 Quarterly | 2 | April} Do 1882 Loan. 
ADE Tuly) Do......sccccceseeeseee @ %| 99 100 | Quarterly.) 2 ‘April! Do 1884... ....... 


DO 1886 cercccceces 
Do 1899-1901 ...... 
Do 1904 * 
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FOREIGN STOCKS, BONDS, &o, 
(Coupons payable abroad.) 




















ws | oo (U.S. Funded 1891 
= ee Do Funded 1907 
. atl 


Dividends Fier alas Closing 
; Name. Prices. 
Due. ge ing. 
| 1] w. [Argentine He Dis. 6 %| 72 74. 
en July.in'ne .. {Austrian Sil. Ren. 6 %| 67 
May Nov.'n’ne| ... a — 5 XZ 67 
Oct.n’ne| ... | Do Gold te 4% 87 89 
ay Nov.) .. | .. |Belgian we es 8 %| 86 88 
Jan. July.| ... | .. |Putch Crtscx 189s 247 - = 
April on | oon Fon Do do do ... 4 aos ; 
= pay Gon 3 Z| 80 
4 oo A .. 8% Sl a2 
fan. July.) ... | 5% bs 663 
Jan. July. | ons hess ‘ 101g! 
4 
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Currency Borns, &c. 
Ala Gt. South. 1 Mt. 
Albany & Susque. 1 Mt. 
— , Topeka, Santa Fe 


Baltimore & nae (Main) 


E3- 
228 


DLALIPLIL 
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MPM} 
SESS 
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ac 
3 
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& 
sr 
2 i) anaes 
* PONDS B ROPE HOPES 
s : 8 
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se 
mie 


g88) 


SeBSooRns 
S858 
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Es Quincy 6 
t Paul She. s i 


Bs 


< 


x 
Cal z 
Lan % 
and N. West. Deb. 5 % 
& W. Ind. a Bnds. 6 Z 
. Burl % 
. Mil. % 


8 
833 
38 


2 
8 
33 


> 
< 


= 


Chic. & L.S. Ist M. 5 h 
Do Chic. & P. Ist Mort. 5 7 7,|1921 96 98 
Do Wis. &Minne.1stMt. 5 %|1921/ 96 98 

1,528,000 Chicago and Tomah ...... 6 X|1905}117 119 
18,000 000 ooo|Chie. St St Louisand N. O. § %|1951|108 110 


ef 
PEELE 


040,000; Do 2nd Mortgage ...... 7 55 60 
11,244, '336|Clevelnd & Pittsbrg Shs. 7 x 70 72 
000,000) Delaware & Hud. on tes 
5,000,000 Do Ist Mort Penn. Div. 7 % 128 182 
2,000, Do Mt. Bnds. (Lon.Is.) 7 % 119 121 
1,000,000) Do Mortgage Bonds... 7 %{1894/119 121 


Do Sinking Fund Bnds 6 Yi1910| 86 §8 

Do $100 Shares ......... ... | os 

Do Ist Mt Bds.,N.O&M. 6 7/1930] $0 35 

Do 10/40 Adjust. Eds. 6 %) 

Miss. Kan. & Texas, 1 Mt. 7 

New York Central Mt. 7 a 

{roa Shares ......... 6% 
Dodiv. pay. in Ln. 4/1} 6 

78,000, New York, L.Erie& West.Shs.| ... | 134 14 

. 6 


AMERICAN STOCKS.—Con. 





Autho- 








Shares. 


DS, &c. 
Mort. Be ds 6 %|1920) 88 40 
50,000, } Wabash Gen. 4 Bonds 5 71921 75 80 


Do B Ordinary 


150,00 Ala. N. O, gad &e. 100,000 


150 
200, 
200 


300, lAllegheay Valle 
"$30, 7004 Atlan & G. W. 
Do guar. by Erie Rail 


133,750 20 


SSBB wen 


Do 4 % Mort. Deb... 


388 
g 


OREO REE SOR Se Rene nee eeeeee 


S828 3s! 





PPO Renee renee en eee eeneeeeee 


a 
s 


go & Alton Cen. Mt. 
. & St. Paul 1 M. 
Siemens Columbus, &c. 


Eastern Rail. of Mass. 
— Cen. Sink. Fund. 


< 
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88 
sss 
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we 
7s 
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3s 


g2228 


PPR Ree ee eeeeeeeeseeeeeeeeee 


IWinois Midland 
Lehigh Valley Cons. M. 6 
eae & Nash. M.C. 


L.d 
Memphis & Ohio, Ist Mt. 7 % 
iN. York & Canada Bds. 6 A 
ew York Central Mort. 6 % 
ew York, Pen. & Ohio 
Prior Lien on Bndg. 6 
orth. Central Con. Mt. 6 
imeome General Mort... 7 
Pennsylvania Gen. Mrt. 6 
n. Sink. Fd. Mt. 6 
erkiom. Con. Mort. 
hil. & Erie Gen. Mort. 6 
Phil & Read. Gen. Cn. Mt. 6 
Do Improvement Mrt. 
Do General Mo 
Pittsbrg. & Conne 
S. & N. Ala. Bnds. ae 
0002) Union Pac. Om. Bridge... 
200/| United N. Jersey R. - &C. 
1,133,800/} Do Gen. Mort. . 
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London scons 
Lon. & Hanseatic, 
Lon & Provincial, L,| 
Lon. & R. Plate, L.| 
Lendon & 8. Fran. L.| 





RN RENMNRNN 


BANKS.—Con, 





Meg [Aor {| y ome 
Divi- Name, | Pao 


Issue. | dend. 


\ 








— —_ 


ee 


60,000 7 % |Lond. Bank of Mex. 
&S. America, L.} 10 | | 4 





120,000/15 a [London Joint Stk. +L.}100 15 | 87 3g 


25,000 |Lon., Paris,& Amren. 20 | 16 | 165 17 
60,000 Mercantile Bank of 
the River Plate, L.| 20 20 In 
Merchant, Limited 5/1 
NNO sniinccisninlbibbiat 
Nat. of Australasia 
Nat. of N.Zealand, L. 
Nat. Prov. of Eng., L. 
BD inststicsvabccsiabuien 
eee eee 60 10/48 49 
New een & Bra- 
zilian, Limited} 20 10 | 12 
North-Eastern, Lim.| 20 6 | ot at 
\North-Western,Lim.| 20 7}... ~, 
\Provincl of Irelnd L.|100 12} 29 30 
Do New........000.00 20 10; 2% 27 
(Queensland Nat., L.) 10 5 | 11} 12} 
tandard of Africa,L 100 25 | 34 36 
|Unionof Australia, L.| 75 | 25 69 71! 
Union = fea, L. a 15} 854 
Do New... ..... 153 35 
Lv. of Spaing Eng, L. "0 8! 33 4} 





~ 


000,11 
(00/14 
000) 
000) 20 
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INSURANCE COMPANIES, 





{ 




















| 
Autho-|Lat Ys’ is | ; | Closing 
rised | Dvdnd Name. 5 13 | Pri 
Issue. on | & | . 
5 eg: gee 
60,00; 113 {Alliance Brit. & For.| 100} 11 87 38 
10,006} 1 0 0| Do Marine, Lim.'100 | 25 | 22 2% 
24,00; 0 18 0/Atlas Fire & Life .... 50/ 6 | 1531 
60,00) 1 2 0/Brt.& Fr. Marine,L.| 20} 4 | 21) aot 
20,000) 9 4 9/Church of England) 50/ 2/ .. .., 
200, 00¢ .. |City of Lon. F. “Lim. /10] 1 } 3 
100,00... [City of Lon. Mar.L.) 10} 2) 3 14 
6,006|*0 10 O|Clerical, Med.&Gen.'100 | 10 |...” .., 
60,0%| 1 0 O|\Commercial Union| 50| 5 | 16} 174 
4,00¢)*4 © O/County Fire ......... 1100 | 80 | 12. se 
6,160} 2 0 O|\Crown Life............ | 50 | 42/ ... on 
40,000/"0 6 OjEagle ...... | 50 5 | 4 
100, 00¢ Employers’ Liabilty| * 4 2; 4? 
10,00¢} 0 17 6/Equity and Law ... oe 
20,000; 0 6 0/English & Scot. Law| 2 | 8} + 6} 
100,000]... |FireIns. Associa.,L./ 10 | 2 | 1 
10,000} 0 10 0|General Life & Fire. 1200 |B | cs ove 
60,000} ... |Globe Marine, Lim.| 10} 2) 3} 1} 
5, 00¢ .. (Gresham Life......... aet 2 f wes 
20,000] 3 0 0/Guardian Life & Fire'100 | 60 | 59 61 
20, 00( Home and Colonial) 50| 5 | 
PII ccs scscaveveret | 0 
12,000} 8 © O/Imperial Fire......... 100 | 25 |149 152 
7,500|*i © Oj[mperial Life......... 1100 10 | 22 24 
67,000; __... _|{ndemnity Marino| 20 114 16 
150,000} 0 8 O|Lancashire ............ 20} 2) 43 8 
60,000} 0 15 0|Law Fire............... 1100 | 2) 15 16 
10,000)*4 6 0jLaw Life............... '100 . 112 115 
20,000] © 13 0|/Legal and Gen., L...! 50 
100,000}... |Lion Fire, Limited) 84 n “t 4 
100,000; ... |Lion Life, Limited 10 























1 00 Up Ln. & Glbe. F. L/Stk. : | 24 25 
49,626! 1 00) Do(lannauity ...| ... | M25 
5,862} 8 0 0\London ............... 25 | 12), 48 50 
74,030; 0 6 0|Lon. & Lancashre F. = 25; 43 6} 
10,000} 0 1 4\Lon. & Lancashre L. 1p) wee oes 
,000) 0 6 O/Lon. & Prov. Mar., 
Limited ............ 2{| 83 a 
40,000} 1 15 0/Marine.................. . 4}; 27 
60,000) ... |Maritime, Limited) 2; 3 
100,000]... |Merchants’ Mar., L 10 4 2 1 
120,000 1 0 O|N. Brt & Mercantile} 25 | 274 284 
100,000 Nat. Marine L. ...... oO} 2; 142 
30, 2 0 OjNorthern _..... 1 10 | 40 42 
40,000} 0 10 0|Ocean Marine ...... 25) 5) 43 5% 
4,678|/"4 © O}Pelican..........cce.cc.} a0 eee 00 
6,722/10 10 0|Phoenix ............... 50 |217 221 
200,000 0 8 6/Queen .......0.0....... 1| t% 2 
100,000 _.., {Railway Passenge it4/} 8 8} 
200,000} 0 8 6/Rock Life ............ 10/;, 7 7% 
689,220//20 0 0}Royal Exchange .. 100 |390 400 
100,000} 1 6 0jRoyal Insurance . 3 | 29 30 
100,000... {Standard Fire, L... oh 4 
4, 27 0 Sun Fire Seeman eeerees| bee oon oon 
4,800)*2 14 ET SOR 100 10 
100,000} 0 12 0| Thames & Mersy. M. 20; 2 10} il 
1,500}24 0 O}Union .................. = 
41,200} 0 4 3/Union Mar., Liv., L| 20} 34! “a "bk 
6, 2 11 @Universal Life ...... . 1Z | wo. os 
50,000; 0 10 0|Universal Mar., L.. 1” 8| 74 73 


* Periodical cash bonus in addition. 


ee 


RAILWAYS, 


ORDINARY SHARES AND STOCKS. 


Autho- Z| Closing 


Name, Prices. 
Ad ee 


200,000//100 | Bedford & Northampton Pref =) aay 8 


Issue. | £ 








10,857, 0261) 100 Caledonian, Consolidatca ...| 98 


508,027//100 | Do Deferred Ord. No 1 ...| 64 74 
PON. TE wibess cetsanthsoe 
4, 20 | Cornwall ........¢: 0000. 4h ‘ok 
13,78 10 DoA AK receives nodiv. } sa 
782|10| DoB iver padiab | 
se oont 100 | Cornwall Mineral ............++» 9 12 
1 ,400, 0007) 100 | Eost London (Consciidated) 9 11 


ee 














———— 


re 
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RAILWAYS, 


Orpmary SHARES AND OcKSs.—Con. 
___ eee or 


Autho- 
risod 


< Name 
Issue. 2 


eee 


2,642,000/| 100 |Furness, Con. Ord. Stock t 
4,927,9201) 100 |Glasgow & 8. -West Ord. Con. 
12,327,331! 100 |Great Eastern, Ordinary ... 
81,5551, 100 | Do Deferred Ordinary 
937, '073/| 100 \Great North of Scotland 
8,367,9774 100 |Gt. Northern Con. Origina 
1,159,275/) 100 | DoA { A receives no div. } 
1,159,275/| 100 | Do B( until 6 % is paid B 
8,192,359 100 |Great Northern (Ireland) ...| - 
4,980,840/| 100 \|Gt. Sth. & West. (Ireland) Org. A 
19, 835,695) 100 \Great Western, Con. Ord aD 37 
100 |Highland, Ord. Con. Capital. ie: oe 
Hull, Barnsley, &c., Shares.. 3 
Lancashire & Yorkshire, Con 118 1 
Lond. Bright. &S. Coast, Ord.|114 1:6 
Do 8 ebay no div. \ 135 137 
Do Df} until 6% is pd. Pf | 944 94} 
Do Cert. of Contin. Rights} 10 13 
Lond. Chat. & Dvr, Arb, Stk.} 153 16 
London & N.-Western, Con... 1645165 
London & Sth.-Western, Con.|:22 123 
Do Scrip, div July 1, ’85.../117 119 
London, i. & Southend,Con. 146 249 
Do New, 1883 oes oie 
Man., Shef., & Lincoln, Ord... 
Do Pf Df recive. no div. 
Si is pd. Pf 
Mersey, frlly paid .. 
Metropolitan, Consolidated... 
Do Df recivs. no div. i 
Do Df { until 6% is pd. Pf 
Do. New Ordinary, 1881 
Metropolitan District, Ord... 
Midland, Consol. Ordinary .. 
North British, Ordinary 
2,422,485/| 100 | Do Edinburgh & Glas. Ord. 
22,807 ,704/| 100 |Nerth-Eastern, ‘*Consols” .. }sse§usd 
100 |North London, Consolidated |172 176 
8,230,140/| 100 |Nth. Staffordshire, Con. Ord.| 874 38 
276,000! 100 |Rhymney 153 157 
8,40 bo eo Ord. 101 Shares . 2 3 
485,9782, 100 |Shropshire Union 81} 32 
1,045,6807) 100 |Somerset and Dorset .........) 5 7 
8,183,370 100 |South-Eastern, Ordinary 117 119 
2,861,920/| 100 | Do Pf { Df recivs. no div. ) |142 144 
2,861,920/; 100 | Do bt until 6% is pd. Pf a 933 
532,770/| 100 | Do 1882 Issue ..........0......-,106 108 
1,208,440¢) 100 |Taff Vale, ‘‘Stock” ............ ‘Teas 750 
155,000! 20 |West Lancashire................../ 1 8 
a 100 | Whitby, Redcar, &c “a 


Lines LEASED AT FIxED RENTALS. 


| Leasing 


| Name. 
é | | 
Birkenhead . L.&N.W. aG W113 13 114 
Do 44 % Pref. ‘ Do les 
Colchester, Stour Valley Great Eastern 
E. Lincolnsh. guar. 6 % Gt. Northern.. 
Gt. Westn. Bristol & 
{Ex a & Sth. Devon ,AssociatedCo. om 12! 
40.’8 4 
eu 2 and Blackwall .. i. Eastern | 120 122 
do 4 
London and Greenwich. 
Do do, Preference , 
Northern and East. 5 ‘¥ ‘Great iesisra 
Do, do 6 ¥ Do | one ioe 
North British Gonsoii- “ 
dated Lien ...... eunenaneiia -» 107 209 
| Nottingham & Grantham | 
Railway and Canal... Gt. Northern.. Ww 113 
25 | Preston and Wyre .. 'L&N.W.&L.¥ 
100 | Royston, Hitch. & Shep. Gt. Northern.. 188 158 


Closing 
Companies. | Prices. 


DEBExturE Stocks. 


sate Closing 
Issue. ; 
318,019; ... | ; 4 %)102 105 
603.6761 .) Do B 1% 83 86 
,863,0382 100 ‘Caledonian ., woe # Zi112 214 
458,000 100 |Cornwall, Guaranteed... 44%/120 122 
209,0002 100 |Cornwall’ Minerals 5 aes 
426,592 100 |Eastern & Midlands 
465,590 100 | East es 
88,4102 1007} Do... 
400,000! 100 | Do 1874. 
400,0002 100 | Do 1st6... 
200,000! 100 | Do.. 

1,543,471 ct 

2379, ,018¢ 

5,534,661 

1,510,0002 DoA.. 


2,837" 1581 D 
438) 2171 } . B 1867 "‘Redeemabie 
to East Anglian 


Dan 
LoROee 


a 


Ont re OO 
LO OTOL OOS 


> 


00 

fi s7142 100 

:0162 100 |Great Nerth of _— 4 

8.340, 492/ 1¢0 Great Northern ,. 4 

1102, 6884 100 |Great Western . 

18,9667 100 | Da ; 
cone 100 
2,789,7451) 100 


1318, 309/| 100 | Lancashire & Y ' 
orksh‘re 4 
,100// 100 [London and Blackwaii 4} 
4 


1,306,239)! ] 
4'302"7 729)| a Do Pe Brighton, &e... 


6,492,945/! 100 | 
969;674; 100 | 
214,791/! 100 


Se 


ce 
DENNEIENNENNENDEDLNN 
, 


116 
120 
£15 
126 
222 
121 


eee 


Do 106 108 
+705,8791' 100 ‘London aiid Wi. -Western 4 %/116 118 , Do convertible, 1889 ...,...../120 122 


RAILWAYS. 


Closing 
Prices, 


| 
London and §, ~—— A4 X16 117 


Do, do B te & 115 117 
London, Stl fa Zine + 
er ws , She & Lin ry xia 136 


North Staffordshire ... 
eae Perpet. .. 
South- — n Perpetual 
Do, do .. ea 
Taff Vale... 
W. Lancash. ‘Permnt. .. 


iBi:iii 
inovenees 
¢ J 


—————_———[=_====={z_£=z_=£_£___{_{=_=*=*===s=_—«_—_—_[ 


GUARANTEED SHARES AND Srocks. | 


2,131, 1052) 100 


___ 166,0007' ___166,0008' 100 


Caledonian 4 % Guar. Annuit.|:10 12 
Do 4 % Consolidated. Guar. |110 112 
City of Glasgow W. C. — eco ans 
Do F.W.do C.& S. W....| .. 
Cornwall 44 Ze oni us 129 
Forth Bridge 4 % ay 
Furness Comal Guar. 4 % ... 108 110 
Glasgow & Sth.- i 4a 108 110 
Do St. Enoch Stat... on 
Gt Eastern 4 % Rt. 
Do 5 % Metropolitan Stck/134 136 
Do Consolidated 4 4% 
Great Northern, Perp. 5 %... 
Do 44 % Con, Non. ‘Con. Pt. 
Gt. Sthn. & Wstn. (Irld.) 4 % 
Great Western, Rent 
Do Consolidated Guar. 5 %|137 139 
Lancashire & Yorkshire, 4 %|112 114 
Do 6 % 
Do 6 % (East Lancashire)..| ... 
Lon. B. & 8. C. Con. Guar.5 %/185 237 
Lon. C. & D. SheernessRt.-Ch./117 119 


Manchester, Sheff.,& Lin. 6 %|157 160 
a Ist Preference |S ae 


Do Do lrredcin z % Rnt. Ch. 
Do 43% Ren on 
Metropolitan District £ 
Exten. Rent C 43 Z/117 119 
Do Fulham Exten. do 4 fe 116 118 
Do Midland 4% Rot. ' 
Do 4 Z% Pe 
Midland, 4 é 
Do 4 %G 


a 
Do Consolidated Guar. 4} % 
‘Taff Vale, No. 1 


~~ PREFERENCE SI SHARES AND Queen: wit DIVIDENDS 
CONTINGENT ON THE PRoFiTs oF EacH 


8,579,9357) 100 
2,946,3421| 100 
1,639,890) 10 
954,0002) 100 

100 


- 


ge3 


he ot 
& 


—_< 


© 


pS 8555 


Separates YEAR. 


Caledonian, 4 % Pref. No. 1.. 107 109 
Do No. 2 1106 103 
soeeee(180 183 


Cornwall "Minerals 6 ¥ 
Eastern and Midland... oa 
East London, 5 % Ist Pref.....| ... 
Do 1877 
Furness, Con. Pref. 4 x 
~ 4% es, Stock A.. 


SIE sconcccapnes 
Great i” of Scotland 4 ¥ ‘A.|108 105 
Great Se aa 44 % Pret... ‘ta 123 
Do 4} %, 187 223 
Do 44 %, 1ST | i 122 
Do 4 7% ’81, Con. 1 epi 0 112 
Do 4 %, 1882... 1109 211 
Great Western Con. Pret b % 136 138 
mew 25 A4} ~ oxvennaetival. 6 


4% Pref. Stock, tee 110 112 
¥ Pret. Stock, 1882...|105 107 
L, Bo & 8. O. Gon, Pret 6 %.. 129 +a 
“ee 2nd Co 
Lond, Chat. & Dov. Arb. 44%) ‘ot m2 
Do'44 2nd Pref. 
London & Nth. -Western, 4 Z| 3 4 
London & Sth.-Western, 4 %/108 110 
Do do, 1884, 4 % 1106 108 
Manch, Sheff. & Lin. 4% Pref.|106 107 


RAILWAYS. 
PREFSRENCR SHARES AND Strocxs.—Con. 


Name, Closing 
Prices. 


LS 
etropolitan 4 sect ra {198 2 
ee aoe Ce - 


Do 44 %, vers 
971,0001; 100 ao ae 


Z, 1873 . 
De 45 %, 1876 . 
0007; 100 |Rhymney 6 %, 1964 
100,0002} 100 |Som 


300,000) 100 Taft Vale, 6 % Preference. 
232, 5002 10 'W. Lancashire 6 %, Ist Pref. 


Inpian Ratiwars. 


6 |Bengal & North Western, 
5 |Bengal Central, Lim., 
100 |Bombay, 
%.--|140 144 


64 gine 100 |Eastern Bengal A. more 23 24 
411 100 Debenture 


4}|Rohilk. & Kumaon, Ld.,4 %... 
100 Scinde, Punjaub, &Delhi, Ay 1i9 ib 
100 |Sou 1 
mood i | Bossa se i 
0004 1 0 44 
ee 20 |Southern Mahratta (guar 
5 


100,00024| 20 


30,0001 20 | 


Do £5 paid oink 
\Nizam’s State—5 "Y Guar. 
| Do do .. 7 
West of India Portuguese 5 % 19 20 


British Possessions. 


11 ,278| 100 | Atlantic & St Law, 6 % Shrs.. 

52,513) 10 | Buffalo and Lake Huron iid i 
297 ,6002| 100 = Ist Mt. 54 % Perp. Bds 79)119 121 
660,000/! 100 | De 54 { Bonds, 2nd Mort.../1:9 121 
600,000/| 100 |Canada Central 6 % Ist Mort.|105 107 
650,000'$100 |Canadian Pacific $100 Shares 39} 40} 
1,239,600! 100 |Chic. & Gd. eT ees on 
175,000// 100 | Demerara .. | 99 101 
115,000/} 100 | Do7 Z% Perpetual Pref. .. (138 142 

Graham's Twn. & Port Alfred oa 8 


EE 
sree 


<2 


be 
eo; 
wre 


BEBRSS: 


geese 
? SSS2ES: S: SS 


eee 
i 


i: 
& 


Preference 
200,000; 100 Do 4 % Debenture Stock ... sO 85 


mene meetin ten EN 
ameons oo 


a 4s Regie 
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RAILWAYS, 
Foruien RalLways. 










Buenos Ayres 
Buenos Ayres & R. ‘Ord. Stk.| 95 97 
Central Argentine, L. g.7 %ji77 179 
Do 6 % Debenture ONG ¥ 
Centl. Urugy. of M. Video, L. 103 11 
Do, Permnt. 6 % Deb. Stock}121_ °2 
| 143 yy 






East Argentine, Lim., Th 
Do 6 debentures... gu. 





Provl. Ore “Vitebsk, guar. 5% 





brada Ry. L. & Copper 2 
Se. 6 % Debenture............} 81 86 
Recife & San Fran, Lim., gua. 92 94 

and Dunaburg ............ 153 1 
Royal Sardinian .............0.++. 
Do Preference ............+ execs] 10} 2 
Royal Swedish................0.+. 
Preference 
Sambre and Meuse............... il 
Do 5} % Preference ......... 1:4 123 
me ‘o (Braz.) Lim. g. 7 %| 383 39 
% Debenture tock 125 126 
even and Cassa 15 17 
7 % Preference ............ 20 22 
ie on 12 123 
20 |S. Brazil R. G. do Sul 7% Shs} 164 e 
INR iisinuaminninsinnetesiormnrestes 4 
83/West Flanders..................... 14 15 
Do 5} % Preference -».| 124 18} 









Alagoas 6% Debentures, red. 1913 ...6 
ae ita (Prtugse) Nos. 1 to 121, 117 8 







obeece soscnnsoobonbnscpocececoses 5% 
100 Bille ver & Cantabrian Debs....... 5 XZ) .. 
joo |Brazlian Imperial Cen. Bahia, 6% 96 98 
100 | DO Now. 3,521 t0 4,120 ......s0..0se00e: 6 Z| ... 





and Caran ons ooh % 
Sempen onto snag. ee cous ee 
Charkow-Krementechug, OD circrernd 
Conde d’Eu Debentures .................. 7 





| 93 6 
= Z| 87 90 
§42/ eastern of France...... 444 is 

: out 253 









30 Lemberg-Czernowitz-Jassy, 4th Ser.. ’ A 24 25 
109 |Matanzas and Sabanilla ................0 100 102 
100 Minas and Rio 6 % Debentures...... 6 Zj108 205 
100 5 Z|101 203 
100 6 %\102 204 
100 Series A and B...5 % . . 
- FYANCE ...cessssseeeeseeeseeese8 %| 15 154 
30. /ng D0, (late Charlero att cnniittaiinaainadinil 3§%| 15 17 
20 Northern of as yrs ea 3%) 14 15 
100 Ottoman (Smyrna to sccsveserens® £104 306 
Do AsBenting ....0css.serccscervrseesesrere _ (104 108 
100 | Do Non-Assenting...........0.0...0s0...8° %|104 106 
100 ik niacin aes 00 
100 | Do Seraikeui Ecten. 5 % Debs. ...... 88 90 
4 us A 
431 
20 
106 cot pe 
190 secseeseeed Z| 123 123 
i a ice tlic i incinaatenbinsekeeidiiia 8 Z| 12 124 
Royal Swedish Consolidated _,.,......54%! 54 66 





RAILWAYS. 
Forzren Rarway Osiieations.—Con. 










































me Closing 
i -s Prices. 
— 
100 |Sagua La Grande ............sesseevereerees 7 %{102 105 
Paulo & Rio de Janciro, guar....6 4 {103 105 
100 | Do 2nd Series .........cscceeeeresseesennees 6 %|102 105 
uth Austrian .. 8 Z| 124 : 
20 | Do 1871 (Series ». eaiisssecccesodsaoess 3 & 123 22, 
— OF FYADCO 2.000. c0rcvccecceccceees 8% 144 15 
BRRIRARD  --civeinccciniaersinigromnnesd %| 125 223 
100 Swedish Central, ang oe eee 5 % 69 71 
100 | Do2n ortgage . .. BAZ 12 14 
GD TUREMR, ceccovececsccncsccceccesssvcccneseseene oes 3% 6} 
Lccieeshnaiesesdasebenbbeshcaeensdnbpesonnenl 6% 54 6 
20 Western of France . ..........e.cerseseeeee’ 3 zk 144 15 
100 |Western of Buenos Ayres 6 % Bonds6 7,/105 106 
Stk.| Do, Registered Certificates............ 6 X%(105 107 
100 \Western of San Paulo Deb. Bonds...7 %'109 111° 
TRAMWAYS AND OMNIBUS. 
Name. Closing 
Prices. 
Anglo-Argentine, Limited ............ 5} 
Do 6 % Debenture Stock . 1106 118 
Barcelona, Limited ....... | 93 10 
Belfast Street Tramways 114 12 
Birkenhead, Ordinary 1g 2 
Do 6 % Preference .. .. 5 6 


Bordeaux Tramway « Omnibus, i 9} 93 
Do 5 % Preference ............0. 
Brazilian Street, Limited 


City of Buenos Ayres, Li mited . 83 9 
Do Permanent 6 % oo Stock 115 125 
ORI RINNE as codnsgnunnssaescbussegats 184 a 


inbu: treet Tramways ......... 
ceaeal asc & ona Boe ie 18 
air Street Tramways ........q:0....++. 8 


mperial, Limited Nos. 1 to 17,700 22 ) 
Liverpool United Tram. & Omnibus Hy 12 
I, UIEIGL n\sccocatavccenesannseetion ‘64 
Bo 6 x oe it 143 
Do 5 % Debenture Stock .. 1110 115 
London General Omnibus Co., ‘Lim. 10 215 





Lendon Street Tramways ............| 17} 28 
10 | 10 [North Metropolitan ................0.... 183 18 
10; 9/ Do. ponte ncbwatbianinect ae Te 
10 | 10 |North S affordshire ..... .............. 5 6 
10 | 10 |Nottingham and District, Limited) 74 §& 
10 | 10 vincial, i ES: 7 
10 | 10 Sheffield ............... 7 
10 | 10 Southampton ......... 73 7 
10 | 10 Southwark & Deptford, Lim. ......... 5 86 
10 | 10 /Sunderland, Limited.. 3h 4 
10 | 10 way3 Company of France, L. 4 
10 | 10 ways Company of eee: 13} 33 
6 | 5 {Tramways Union, Limi 4 
100 {100 | Do. 5 % Debentures ... 98 102 


10 | 10 {Vienna General Omnibus ............). 1 13 
10 | 10 /Wolverhampton, Limited ............. 








TELEGRAPHS AND TELEPHONES. 
Stk./100 |Anglo-American, Limited ............] 80 81 
Stk./100 | Do Preferred ........ccccccscescoreseees 54 55 
Stk./100 | Do Deferred................cccescosscvees 3 73 
10 | 10 |Brazilian Submarine, Limited ...... lig 1g 

1 | 1 |Con.Telephoneand Maintenance,L.| 4% 

EF OD FR, BION cccccencsndescansescenssnees -} 103 
10/10; Do 10 4... ea 7 38 
10 | 9 |Direct Spanish, Limited ............... 13 2} 
10; 10; Dold Z Preference... iinet a ae 
20 | 20 Direct United States Cabie, Lim. of af 
10 | 10 |Eastern, Limited .................secce0. 1)g i2s 
10; 10; Doé6 ¥ IND sicvenetovesnsanannen 13} :4} 
100 |100 | Do 5 Z% Debentures, repay. 1887.../100 103 
100 |100 — 1899.../105 108 
10 | 10 —— Extension — and 
Limited 123 13 


100 |100 Do 6 2 v8 7 Debenkores, repay. 1801...|L07 110 
100 |100 1900.. 
100 |100 = 8a e 


100 |100 Eastern “& South A African, Limited, 
5 % Mo Debentures ...... 102 105 
10 ie lobe Tele ek ‘ tro Limited. " 
0 egra’ ited. 7 
10} 10} Do6 Z% Preference ...............se000 | t 
10 | 10 |Great Northern of Copenhagen snenee 15 i 


100 |100 | Do5 % Debentures (issue of 1880))101 204 
100 |100 | Do5 % Debentures (issue of 1883)/105 108 
25 | 25 |Indo-Euro 





pI cncctovernccees 2 
10 | 10 pone Zs tine-Brazilian re 3} 3} 
= "a a aoe 4 Debentures... 102 104 
en _ Limit neqenesen 
Qriental Talaghone, 7% 8 
Stk 100 — popenusdbantcoassneebeosweneceied 190 195 
SER. eee eee ae 
6 :T - Telep cae Limited pevbbegneess 114 2! 
5 New, ed at 27 prem...... 5 
10 10 Weet Coast of America, Limited od 
00 |100| Do 8 Debenture............... 108 111 
15 | 15 |Western & Brazilian, Limited 63 6 
# # Do Preferred pidgiinppeserviies 44 4 
‘ B sa Door Dae aniiaahnkaatunnas teubinsainanitc if 1 
ntures A, 1910.. .|104 106 
100 |100 | Do 6 % Mo Debs. B, 1910] 97 99 
10 | 10 | West India and Panama, Limited... i 
10/|10| Do6é<% First Preference ............|_ 7 a 
10 | 10} Do6 % Secona Preference ......... 
1000 1000 Western Union of United States 7 %|120 195 
100 100' Doé X Sterling Bonds ........ .. ....100 108 


COMMERCIAL, INDUSTRIAL, &e, 








= Closing 
Name. 

iii) Pron 
1| 1 ‘Aerated Bread, Limited.................. 1 
5] 8 Anglo-American Brush Electric ,...., if 1 
6| 5! Dofully — 8 
10 | 10 /Artizans’, Lab., ‘and ‘Gen. ‘Dweil, a. 7h 
10 | 10 | Do Preference debdileduuddiiesieccdeths nis 10 } 
10 | 10 |Assam Rail. & Trade., Lm. Pref. — 8 
1/| 1! Do Deferred Shares .. scorns? = 9] 
1| 1 |Aylesbury Dairy Company, Lim.” | 1 ob 
20 | 20 [Bahia Cent. Sugar Factories... 12} 18 
10 | 10 Barnagore Jute Factory, Limited . “| 3f 
10 | 10 Bedford Park, Lim., A Shares ...,..... 2 3 
6 | 5 |Bodega, Limited .......0.. ee ses eee cecceeees 
10 | 10 2 mipees uarium.. 4 ] 


British Insulite, Limited, ‘A Shares 
6 Bryant & May, Lim. 
100 |100 \Cantareira W tr. Supply, &. ,L. 6% 85 
20 \Cent. Sugar Factories of Brasil 

363 Rae i Limited . 

100 £3 Mortgage Bonds . 

25 | 20 |City of London sremays L., 6% ‘Pref 2. 


one one 


85. 
seats: 


Do Perpetual 6 % Preference......... 6 
London & Glasgow ee eee L. 16 19 
Max Greger and Co., Limited, A...... a 
Maxim-Weston Electric, Limited oil 
Metropolitan Association for Im- 

proving Dwellings — oes 26 


10 | 4 |Colonial, Limited, Ordinary ............) .. ... 
6| 6 |Cie. Genl. des Asphaltes de e F. ‘Lim, 5 6 
Stk.|100 Palace, A ......:... 00 ‘des oss 
Stk./100 B Redeemabie................ .... 2 3h 
Stk.|100 | Do6% Debenture —— coves [120 196 

Stk.|100 | Do.5% Consolidated . csccessee) GR UE 
20!) 5 Dalgety “and Co., Lim... & & 
10 | 7 |Devas, Rcutledge oe Co., Lim... 4} d 
10 | 10 |Eley Brothers, Limited .................. 31 33 

8} 24)/English & pekeaien Copper, Lim..,.; § 

6 | 5 |Explosives Company, Limited ......... 1 if 
16 | 14 |Fore Street Warehcuse, Limited...... if lg 
15 | 10j|Foster, Porter, and Co., Limited .....| 14 15 

5 | 5 |Hammond Elec. Light & Pwr. Sply, L 

5 | 34/Howell and James ...... 4. i 

Stk.|100 eee Industrial Dwellin 3, L. ae 118 
10 | 10 - proved Wood Pavement, allings | stioang 
10 | 10 Rubber, Gutta —? &c., m el = 
100 {100 one 6x Debentures ....... LOL 
10 | 10 |John Moir and Som .............0..c.ee00 th “th 
20 | 20 |Liebig’s Extract of Meat, Limited ...| 44 4 
10 | 10 {Linoleum Manufacturing, Limited... 27 29 
17 |Lion Brewery, Limited .................. 335 845 
DP BOO INOW,. wistassedecisschasancdéicbectseiecde - 125 
20 
25 
1 
1 
26 


Run SSSR 






10 | 10 |Milner’s Safe, Limited... cocenh ae 3 
10 | 2 |National African, Limited... ag d 
8 | 8 |National Safe Deposit, Limited 4 
6} 6 |Native Guano, Limited ..... 
10 | 8 |Nelson Brothers, Limited .... 7 
10 | 10 |Neuchatel Asphalte, Limited d i 
10 | 10| 0. 7% Preference ..........ccsesceeee 4 
4| 4 |New Westminster Brew ery, Limited) 53 
4| 4] Do6% Preference..... waelinttnnnds - 
10 | 10 |Nobel’s Explosives, Limited... exebanssaaa 16} 17. 
10 | 8 |Norton Brothers and Co., Limited...| 5} 5 
10 | 6 |Pawson and Co., Limited ..........000. 5 
7 | 7 |Phospho-Guano, Limited ............... 8 
6 | 65 |Powder River Cattle, Limited ......| 33 4 
10 | 10; Do Preferred .. 105 U 
16 | 16 |Price’s Patent Candle Company, Lim] 13 14 
20} 6 |Public Works of Egy 3 8 
100 ,100 |Recife Drainage, Pied 5% Deb. es 84 
10 | 1 |R. Goldsbrough and Co., L: a [ 
10 | 7 |Richard Hornsby and Sons, Limited it 6 
100 |100 | Do5% Debentures ..............:.000: 
25 | 25 |Rio de Janeiro City Im oes a - j 4} mt 
100 |100 | Do5% 1878, Red. De om ” 


River Plate Fresh et. ‘inited 
Robert Campbell and Sons, Limited ‘ fl 
Royal Aquarium, &c., Limited .... 
De 6% Proference...........ccsscceseeee 
Sadler, Forses, Abbott & Co., Lim. a 5 
Smith, Garrett and Co, Lim., Ord. 3 
Do do. Pret... | 19 31 


BSSaakBs8aads 





12 |Telegraphic Construction, ‘ke, “Lim.| 35: 
24| Do 2nd Bonus Trust Certificates...) 1§ 1 
5 |Tramways and General Works, L| 3? 1 
10 | United Asbestos, Limited, Ord., see aes 
10 |Unit. Lim. & Vorwohle male, L| 1 2 
20 | United States Rolling Stock............ 74 St 
100 |100 | Do6% Debentures ...........csseeeree 95 . 
10 | 10 |Val de Travers Asphalte Paving 8} 9 
10 | _84|Young’s Paraffin Light & Min. Min, OU, C/U 1} 
COAL, IRON, AND STEEL. 
10 ; 10 |Barrow Hematite Steel, Limited...... 7 
10 = BO OZ PORE, eects cncesscacesecscensnctes 9 10 
20 0 [Dolekow, Vaughan, & Co., Meets 16 17 
20 | 12 84 
10 | 10 Chillington ‘Tron, Limited .. seve} @ 
10 | 7}/Consett Iron, Limited............0+++9 17 1 
23 | 20 |Ebbw Vale Steel, Iron, and Coal, L.| 4 # 
5 | 65 [English Crown Spelter  ,......:+:00 24 
100 | 75 |John Brown & Co., Limited ..........+. 61 64 
1000) 100 h and Wilkes Barre Coal, 1st 08 
ortgage 6% oe" obeiebenanentte 100 1 : 
10 | 10 |Marbella Iron Ore, Lim........s.0.---| 2% 2 
10 | 5}|Muntz’s Metal, Lim 74 3h 






ae Nantyglo and Blaina’ “apes 40 ° 
Nerbudda Coal and Iron, Limited ... ‘ 


10 10 Newport Abercarn Black Vein 
team Coal, Limited ......... eee ot 
20 | 20 |New Sharlston Collicries, L., Pref... e : 
20 | 20 |Pelsall Coal and Iron, Tiaied eal 7 4 
. fal Be oe Iron, SOI ecciceen 5 
100 |100 De  piheatace, 1800 ..........| 86 92 
10 | 10 |Sydney and Louisburg Coal aid ‘ 
Railway, Lim., Ondinary Shares| 2 9 
10| 6| Do10% 1st Preference .......00004 7 5 
10} 10| DoG % 2nd Preference .........00+++: 8 : 
10 | 8 |Vancouver Coal, Limited ........0000+ 2h st 
100 {100 |Vickers, Sons &'Co., Lim .{200 “ 
25 | 22 |West Cumberland Iron and Siecl, ul 4 
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FINANCIAL, LAND, & INVESTMENT 
_—_—_——— 


i\3 Name. 


1 |Agricultural of Mauritius, Limited i % 
: on Freehld. Ld. Mt. of Lon. L.} 13 2 
American Investment Trust, L. Pref.|109 212 






























100 | Do(Deferred receives no div. until : 

_ | BY has been paid to Preferred)|05 20S 
10; 2 Australasian — - Agency, L. : an 
25 | 214\Austranan Agricultural .........+++.+ a 
10 - Australian& New Zealand Mort.,L.} 13 1 
25 | 6 |Aus. M. Lnd, and Fin. Lim.......... > 2 


Do 4 % Debenture Stock ......++++ 
British and American Mo e,L.| 12 2 
25 | 24\British & Australas. Trust »L| 4 
10 | 2 (British & N. Zealnd. Mt.& Agncy.L.| 1 2 





80 | 30 |British American Land...........++0+++- 35 37 
1 1 |Canada Compeny sense ceesesseracscenere 87 83 

10 | 65 \Canada North-West Land Co., Lim| 2 5 
1] 1 |Central Argentine Land ..............- lg 2 
5| 1 a ne Aguas N. Zeal. L., a it 

20 | 5 |Credit Foncier Egyptien ..........++..- 

100 1100 | Do Land Mo Debentures ...| 78 80 


60 | 10 |Credit Foncier of Mauritius,Limited] 11 12 
Stk.|100 |Foreign, American and General 
Investments Trust, Lim., Pref... 
.|100 | Do Deferred .........+. cans cigcoousbens 101 +03 
Stk. |100 | Foreign and Col. Gov. Trust, L. Pref |117 20 
Stk.|100 | Do Def. receives no divd. until 

5 % has been paid Preferred... 
6 | 84/General Credit & Discount, Limited] 23 
Stk. |100 |Governments Stock Investment, L.| $0 $4 
14 | 14 |Hudson’s Bay ........scecccecereereesseeees 
1 3\Imperial Property Investment, Lim. 
10 | 5 |International Financial Society, L. 


10 | 8 |Land Corporation of Canada, Lim..} 1 1 
173| 23\Land Mortgage of India, Limited) ... 
100 |100 | Do5 % Debentures............sesss++0 100 102 


20 | 5 |Land and Mortgage of Egypt, Lim. 





100 |100| Do 5 % Mort. Deb. (red. in 36 yrs.| 90 92 
60 | 10 |Land Securities, Limited............... $4 4) 
60 | 42}/London Financial Association, Lim.| 3 4 
10 | 1 |Manitoba Mo and Invest., L. } 3 
10 | 2 |Mauritius Land, &c., Limited......... 33 4 
60 | 50 |Municipal Trust, Limited, Ordinary] 28 31 
10 | 10 |Natal Land & Colonisation Co.,Lim.} 4} 5} 

6 {| 5] Do8 & Preference ..........00seeree- 8 6 
25 | 5 |National Discount, Limited ........., 93 1 
10 | 1 |Nat. Mort. & Agency of N. Zealnd, L. i 3 

100 |100 |New Brunswick L. and Lumber 5 %| 76 78 

10 | 2 |New S. Wales M. Loan & bie ss 


10 | 23|N.Zealnd.Grain Agncy,& Mercntl., L. 
25 | 24|New Zealand Ln. & Merc. Agency, L. 
100 |100 do Perpet. Dec. 4% 
10 | 2 |N.Zealand Mort.& Invest.Assoctn.,L. 
10 | 41N. Zealand Thames Valley Land.. 
25 } 5 |New Zealand Trust & Loan, Limited 
DE. 1 TB i Tie PROGID cccccncestecnecndescscences 
8 | 3 |Newfoundland Land, Limited ....... 
Stk |100 }North British Australasian, Lim.... 
Stk.|100 | Do 6 % Irredeemable Guaranteed 


1 


94 96 


10 | 10 |Omnium Securities, Limited, A...... 9 
WC UT Oe unckcnineak ao 
5 | 1 Otago and Southland Investment, 

RIO sistenrscacsstsicreserseevniel ae oe 
Stk. |100 |Peel River Land & Mineral, Limited..| 93 96 
10 | 2 [Queensland Invest. & Land Mort.,L.| 3} 33 
20 | 10 |Railway Debenture Trust, Limited] 9 9 
100 100} Dod % Debentures.............0000+46-]104 108 
Stk./100 | Do 4}% Debenture Stock............ 93 96 
10 | 10 |/Railway Share Trust, Limited, A...) 6 7 
20 | 20; DoB6 % Preference .................. 20 21 
10 | 2 |River Plate Trust Loan L................ 2 2 


10 | 2 (Scottish American Investment, L. 33 4 
Stk. /100 |Scottish Australian Investment, L../220 280 
on oe ~ avo iss. at 35 % pm.all pd.| ... 

-| % Guaranteed Pref: Se 
Stk.|100| Do6 eres 





10/ 1/S. Afr Ln Mortgage and M. Ag, L. 

25 | 25 |South Australian.........s.sc0+. th ro 7 
10; 2/8. Aus, Land M.and Ag., L......... 38 3 
00 100} Bo 4} % Debentures, 1886............/100 102 
00 |100 |Stock Exchange 4% Deb. ’8l......... 102 104 
Crt.|100 [Submarine Cables Trust............... 102 105 
10 | 1 /Trust and Agency of Australasia,L.| 3 33 
= = i. CU etd sacsndvcuviciesilonies ent ae 38 
HR hake peoumteemees! 
20 | 5 'Trust & Loan Company of Canada...) 33 4 
= 5 hoe Scuttiiadesuhaunensetounedummnainase a 2 

nited Discount Corp., Limited ...) 6 
= 100 |United States Mortgage 6 % a 102 


80 |Van Diemen’s Land ...... 


SN NN 


CANALS AND DOCKS, 
iii i a oan 




















20 | 20 |Alexandra(Nwprt.&S.Wls.)Dks&Ris. 
Stk./100 Birmingham anal evess i 113 
= 100 |Esst and West India Dock ‘ 

; = 100} Do 4 % Debenture Stock 
100 |. rancis Canal, Hung., 6 % ist Pref./ ... ... 
= i ni oe dh desades sree (L08 1 
Stk. [100 |Eull Dock... 57 60 
oie - aw eh peatere Stock 100 103 
i % ~ saiuen 102 105 
ao 100 |London and St Katharine Dock 42 44 
- = Do Debenture Stock, 4 %... 102 205 
Stk aoe Do 4 4 Preferential...... --|107 £10 
Hong 00 | Do 4} % New Preference ... -}106 109 
Stk. 100 jafitlwal TO sdeshampictd casas 88 91 
see = Do 5 % Perpetual Preference ......|120 2 
bone os Do 5 fp _ benture ...... 128 132 
sth (100 ees uy and Docks Rail] 87 89 
Ter ECON DOCK © oc cccscosteccccceccs 85 40 
a. 100 | Do 4}% Debenture Stock 107 112 
ps 20 |Suez Canal Shares .......... 763 773 
85f| Do Arrear Obligations ..........0600.1 oe. ooo 


Stk.)700 Surrey Jommeccial Dock.............../154 15 
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GAS. 
























§ 3 

alé 
10 | 10 
10 | 10 Wr till ccdapintintuicacrael 
20 | 20 |Bahia, Limited  .............s.0.0000.,, 24 
20/20| Dold x Preference, Limited ......| ... 

6 | 5 Bombay, NI ccessssaisaan ; 7 

an a ee Oe een : a 53 

ef} rentio: 

Stk hos Consolidated -}210 215 
90.1 OP UI .. onccoseccenseomnsccen aka 
10 | 10 Buenos Ayres, New, Limited . | 125 {8 
20 | 20 |Cagliari Gas and Water, Limited...| 22 

Stk. /100 RPO sisiratk:Lcsctuinainennannicoon 250 255 

Stk./100 | Do New Stock ............. 1189 194 

Stk. 100 {118 £21 
20 | 20 ‘| 38 39 
20 16 pliiak 26h 274 

..| 82 33 
10 | 10 |European, Limited...... | 213 225 
10} 73) Do New.........60..., | 154 164 
10| 5 | 103 22 

Stk.'100 |Gas Li 295 
Stk./100 | Bo B, 4% Maximum ....... $85 
tk.|100 | Do C, 10% Preferential... |242 2 
Stk.|100| DoD,10% — "-)242 ay" 
Stk.100| DoE,10% — (242 47 
Stk.100} DoF.5% — 113 218% 
Stk.100| DoG,74% — ’ .|163 2629 
Stk./100 | Do H, 7 4 Maximum... }150 14 
Stk. }100 Do J, 10 % Preference . .}237 242 
Stk./100 | Do 4, % Debenture Stock --|107 > 
Stk.{100 | Do 4} % ~ 1116 120 
Stk.'100| Do6 % tO 157 160 
10 | 10 |Hong Kong and China... 17 18 
Stk.|100 |Imperial Continental...” 208 

5 | 5 |Malta & Mediterranean, Limited....| 3% 4 
34} 2}/Mauritius, Limited ...............0060. 
100 |100 |Metropol. of Melbourne 6 % Deben. 

















WATERWORKS. 
20 ; 20 Antwerp, Limited ............c0cceccsees) 15 16 
Stk.|100 (Chelsea, Ordinary ...........0ces.esee0ee- 104 198 
20 | 20 |City of St. Petersburg, Limited ...| 4 1 
Be Te IE CEU oraipnedenescacssnssactinevetin 9 Ie 
Stk./100 | East LOMdOM..........cccccsscseserseses «e+e [185 290 
60 | 50 (Grand Junction Maximum 10 Z% 108 112 
PORE LIMINI cetisicciscniainuidannaiicnieacadiieatincmiienl 260 
10} 7 |Kimberley, Limited ...............c0000. 53 6} 
100 |100 Lambeth Maximum 10 % ............0.. 188 293 
100 |100| Do7} % Nos. 4,001 to 7,662 and 
100 {100 SEIT 00 SAMI sicnitccaccnvcestsies 170 175 
Stk.|100 | Do 4 % Debenture Stock ............,112 114 
100 [100 [New River, New .......cccsscecssssessseees(SB2 S27 
Stk.'100 | Do 4% Debenture Stock ............ 111 114 
Stk. 100 Do Debenture Stock B ..........000+ 211 14 
20 | 20 Odessa, Limited, A 6 % Preferred ... 5. 
Se 1 St TO Be. cemnrtnenicenneiepionmenia waedunss 3f 
20 | 20 (Shanghai, Limited ...............s0000) sv “ 
Stk.|100 |Southwark and Vauxhall, Ordinary/185 190 
10 5 | Do New Ordinary .......ccccscosscssre] soe soe 
Stk.'1 00! West Middlesex ............ccssesseeseeeee 245 250 
SHIPPING. 
20 | 16 jAfrican Steam Ship  .......ccseccseeereee) 5 6 
15 | 15 |Amazon Steam Na wmicccn! O--9 
20 | 14 ie Mail Packets, Limited ......... 12 13 
20 | 10 ard Steam Shipping, Limited ...| 2 2) 
TT SOE: SOO nenchescecsauis Seieneenatbdeteninnes «| 9 10 
15 | 15 |General Steam Navigation ............) 14 15 
10 | 10 eeces esos] 10R Li 
10 | 10 10} 103 
24; 24)London Steam Boat, Limited ef] cee 00d 
Stk.|100 — 
10 | 10 ee, te 
5| 5 |Merchant Shipping, mited . i 3 
10 | 10 |National Steam Ship, Limited 13 2 
10 | 5 |New Zealand Shipping, Lim... 8 4 
10 | 10 |Orient Steam Navigation ........ | 42 5} 
60 | 50 |Peninsular and Oriental Steam .| 60 62 
50 | 20 | Do New, 1867 ..........e.ceesseee .| 225 
10| 9 Royal Exchange Shipping, Limited) 1 1 
100 | 60 /Royal Mail Steam ..........csccccrseeeee| 53 55 
10 | 10 |Shaw, Savill, and Albion, Lim. oe, | aan 
20 | 20 |Union Steam Ship, Limited .. 1d$ * 
20 | 10 |) Do New .........sersersecseeseres | ¢ 8 
10 | 10 [Union Steam Ship of New Zealand) 12 13 












TEA AND COFFEE. 





20 | 
10 | 
10 | 
20 | 
10 | 
10 
2h 
10 | 
10 | 

i 


20 Assam BOB . snccsevesvesccsescsecce 
20 |British Indian Tea, Limited 
20 |Darjeeling Tea, Limited ..... 
10 |Eastern Assam, Limited ..... 
10 |Hunasgeria Coffee, Limited 
20 |Jorehaut Tea, Limited ........ 
10 |Lanka Plantations, Limi eceeeeee 
10 |Lebong Tea, Limited ...........:.02s00+0 
10 |Luckimpore Tea Co. of Assam, L. 
2){Moyar ee, Limited, 1880 ....... 
10 |Ouvah Coffee, Limited ....... 

10 |Upper Assam Tea, Limited .,.....00008 










ei 


LS 


BRITISH MINES. 





Autho- Closing 
rised Paid. Name. Prices 
i a 
10, 5 1 |Devon Consols, 
6,144... | 4 East ae ss - +3 
2 ~, Ag East Lovell Giahcteat ea 
y ey, Limited.. 
18, 1| 18/ a_i Dwns Con., L. ®. * 
9,000) ... \7/11/0 NN Ce 
12, +» | 24/6 |Prince of Wales ot eco as 
60,000} 1 th Caradon, L mited 3 
6,123) ... |7/10/0 |Seuth Condurrow ..... y 7 
4,500) ... |10/17/0.South Wheal Frances af 7 
6, 11/17/6\Tin Crott...... ee 
15, Van, Limited....... coisas 
6, . {ef West Bassett ............... 2 8 
1 - |30/10/6|West Wheal Seton 3 4 
6,144) ... | 8/9/6 Bassett ... ....... 
6,000) ... |15/12/0, Wheal Grenville it af 














-_ 
ae ho Te ees 


_ 


1 |Akankoo Gold Mining, 
; So slnvens : 
Silver Mining, Lim.| 4 
10) Anglo-African 
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POSTSCRIPT. 

_ i in West India for the week has been 1,610 
Svcar.—The busincss in West Oxy ne aidan be auction 
-day, went at 15s to 19s, finest up to 21s. 2,859 bags Penang par 
idk 19s to 15s for crystallised, and 10s 6d for grainy brown. 670 


casks, 17,500 smaller packages. 


baskets brown native sold at 9s. Of 4,176 
sold at 9s 6d for low brown. 


—52 casks 2 barrels planta‘ion Ceylon part sold at yester- 
aeoen 89 cases 170 ngs tans India incluced new crop, small 


ie hh 
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THE ECONOMIST. 


(Continued from page 235.) 
Frimpay EveENING. 


bags Egyptian syrups 




































and low preci 52s 6d. 
527 bags foreign descriptions. 
; teen aes adam in Zanzibar cloves at 53d to 5}jd per Ib 
Metats.—Tin%about 791 cash. Chili bar copper, 47/ 2s 6d cash, 
Scotch pig iron, 41s 3d cash. 4 
O1t.—515 packages cocoa-nut, by auction, withdrawn. 
whale, about one-third part sold, at 23/ to 24/ per ton. 
TaLttow.—Of 1,320 casks Australian in the public sales 
half sold at an average reduction of 6d. 
31s 6d to 33s 6d. Nochange in the price of home melted. 


FFIC RETURNS. 
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2 
Revenue past Half- (Dividend Receipts. a 
Capital Year. Divi per An. Oost 5 3 
7 a S| Receipts of Halt. | Miles Open 
Exp'nded oun | Work- interest,| sea lana | lot Mame of Railway 3 § $48 ay g. per as = Year. in 
cxlawed ne | eaeen,| oad [HIE EE "| | de Beg! of | G2 | ms leel 3 
Lines. | 7 of | of | o (oS 8 g Ne eRe ction 
ceipts. y —- a — E af jxed| 8 a a iA 1885, | 1884. | 1885. ; 1984, 
| i — | ee meee « } 
—- eta isi 2} 24i\|e|se| a |é r e | = 
" ” | & | © 1212 | F |psmetand County Down/Febis 5H 407] ray Ls0} | 17) Say Ts) ele 
a si es ie 4 ond Des | eel 2. “48 2 q i) 8 
saeo77i64l1, 462: 90a m7, st e5al ? 5 ? SNEED sidienerssenvessosies 15, _1,079) 1334 2403) 2,459 oo 99 17,158, 16,647) 772) 796 
4,117,479,’ 81.147) 48,912} 41,1267 nil. | nil. | nil. |*Caledonian ........... aanll 15) 14090) $8,551) 52041) 51,941 63 10 | 103,903) 104,300) 1.804! He 
6,217,953} 252,871) 119,751] 92,515 44 | 5 | 8 |Furness ....... 15} 1,333! 7,554 7{ 9,214 64/108) 57,037, 60,242) 139, 18) 
12,564,785| 675,253) 270,746 172,575) 5 43 |*Glasgow & Sth.-Western| 14) 6,562| 11,738) 13,309) 19,150 {104 | 87,072) 88,837| 3903 339 
8y.958,015/ 1.691, 929°35: 638) nil. | 2 reat Eastern ........... 15} 26,009) 23,201) 54,210, 55,854 52) 67 377,598, 378,993/1,035}, 1, 
84,977,175 1,300,300 1,054,702} 557,856 34 | 6 | 3} |Great Northern..... 15] 23,149) 41,737) 64,856, 65,663 63'112h} 490,395! 454,439] "gc9'| ‘ggg 
6,836,825| '316,456) '167,644| 37,915) f 43 | 4} [Great Northern (ireland) 13 5,447/ 4,909) 10,356, 9,968 Tae 72, 71,582} 467 | 467 
5,045,681, 159,920, 81, 71,154 nil.) 1 | 1. |*Great North of Scotlan 14} 1,872} 8,231) 5,153] 5,194 17] 64 | 10,020; 10,303} 301 | 289 
7,815,237; 363,961| 199,164) 54,246) 5 | 5 | 44 (Gt. Southrn.& Western. (I. 13} 5,709} 6,562) 11,271| 11,641 it 79,492, 80,821) 4s¢ | 474 
72, 207,756\8,886,377 1,956,175}1,449,853| 54 | 7} | 5 ‘Great Western ........-.|  15{ 49,583) 79,662) 129,250, 135,791 S':36]] 915,737) 952,996) 2.301 2,982 
88,427,043) 1,351,051 908,968| 645,572) 4 | 434 [Lancashire & Yor! 15| 23,580) 44,362 aed 67,561 137/115 | _ 466,027] 458,453] "4963| 496) 
92,825, 255|5,055,542 2,561,164| 1,864,930 7 | 8 | 6 |London & North-Western} 15) 57,343! 118,015) 175,353, 176,637 98\1643| 1,227,713; 1,235,699} 1,792) 1,774 
23,193,902! 991,061) 524,708 622 2 |7 | |Lon., Brightn., & S. 16) 2°,710! 9,439} 30,149} 31,293 66/115 | "223,101) "231,657 486 
26,053,560|1,886,061 798,018} 386,614) 43 | 7 4} \London South-Western) 15) 24,017) 17,314) 41,331) 40,075 52/1224] 283'824} 204,614| 7534! 
24 966.799, 614,851) 325,176] 286,254! nil.| nil. | nil. \London, Chatham,& Dove 15) 13,839; 4,933; 18,772) 18,327] 1 107; 174} 189,404) 131,201) 175 
1,945,181] 64,114) 11,169 3 | Lon., . 15} 1,492) 638; 2,150; 1,809 44/1474) 14,107) 12,566) 49) ag 
96, '87,971/1,003,458| 508, 483,577| 1 Man., Sheffield, & Lincoln.) 15) ... wee | 35,029, 35,187 120; 71 | 2468 246,78 
3849, 60,930) 1,50110 | 94 | 83 |Ma d 15 408: 1,569, 1,977; 2,082 48.185 phn 14,700 “at 41 
11,959,970) 359/377) 122'250} 117,111! 5 | 6 | 5 (Metropolitan ... 15) ue | we | 1574) 11,858 e20}10s}| 77.008) asi} ip 
7,493,475 207,954) 86,196] 119,385) nil. | nil. / nil. /Metropolitan District 15)... a 7,519, 7,494 537) 55$| 54,0 “| 1 
74,724,041 '3,631, 258) 1,897,017) 1,060,629 |5 |Mid 15} 32,989’ 97, 130,598, 133,266 105 132 | 922,894) 912,013} 1,263% 1,263 
634,568, ; 634| 84 | 8 | 8 |Midland Gt Western (L}| 18) 2409) 4,002) 6,411) 7,145 17| 759) 44,868) 47,335} ‘370 | “70 
82,922,042'1,298,966| 626,413} 581,119 3 3 *North Bri 15, 13,323) 31,720 45,043, 47 43) 949 91,214, 94,580} 9843! 9343 
68,605,410,3,184,929|1,666,506} 724,913 7 ct North-Eastern | 14) 26,980/ 81,400) 108,369) 121,539 71/1523] 740,146) 789,533) 1,535} 1,5808 
8,988,813, 238,616) 1 4 5) 7H | Th | 7h [North London wwwisn:| 18 5,290, 3,126 1816 8,253 701174. | 56,721) 56, "eB 
rach] srr) ere] se | oh | 9 | Segoe] a6) || asm) aes) | tal aaa) oral 8) 
1,859,811} 86,215) 88,984} 29,076.10 [10 {10 | sate 4. | 4. | S016) S87l 48|157}} 18,488} 21,12} 633) “69g 
22,257,344|1,025,534, 583,920] 332,300 3 | 7} | 3} South-Eastern 14} 19,879; 10,417} 29,796! 31,019 77\113 | 196,086) 215,130} 885 | 332 
2'900,028, '895,477| 196, 77,43018 16 [16 nannies oo ~ =| 15,044) 14,314 175,253}| ie an) 
2,157,067) 83,674) 89,487, nil. | nil. | nil. wo | 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
Week Keceipts. | Total Kecerpts. . Keceipts. Lotal Keceipts., Receipts. |Losal Meocips 
ee! poe, - ee 


Name. 
Co:0NIAL. £ £ 
Bmby B.,&7%.1.\Jan. 10, 31,214, 40,336 
Canadi’nPacific| Feb. 14, 18,400, 10,200) 


1884, 








£ £ 
410,377; 421,824 


East Indian...... 14 955,475, 62,985, siti 600,964 
Eastern Bengal|_ ... =e ees ot LA tle 

+G,Tk.ofCanada 14) 52,606) 82,631) 487,099, 521,593 
Gt. Indn. Penin. 14, 65,533, 65,408, 453,244) 480,710 
Madras............ Jan. 10) 18,892) 2:,779: 269,529 258,302 
Oude &Rohiknd| 7,865, 10,915) 189,084, 225,342 
Scinde ............ 17} 16,533} 19,820) 42,047) 50,184 


South Indian...\Dec. 13) 7,823) 6,598) 179,467) 170,671 
FOREIGN. 

Bu. Ayr. G.Stn. Jan. 4} 19,579) 16,771) 409,772 311,066 

Bu.A. Ensenada Feb. s| 2,621) 2,873) . ar 


¢ Lake Michigan traffic suspended, owing to ice. 


| 


Chicago tratfic interrupted by snow. 








WwW ——————— 
same. Ending 1885. 1884. | 1885. | 1884. 
Bu. A.& Rosario Jan. 11) 1,800! 1,510 2807, 2,835 
Meridnal. Italy* Feb. 4 24,279 23.488 138'081| 130,872 
Mexican ......... 14| 13,600' 18,00 87,400, 115,200 
‘thu. of France| 4'118205 114127, 646,202) 587,443 

19,755; 22,093 








N 
Ottoman ......... ‘Jan. 31) 3,38!| 4,921 
Paris & Meditr.*| Feb. 14 218010 241040 1,037,380 1,168,300 





Paris & Orleans 4121160 123740 566,840) 605,930 
Smyn & Cassaba 8 2,415' 3,041 13,259| 17,423 
Sth. Austrian* 


Jan. 23) 56,252 66,940 223,816! 250,433 
Stn. of France* Feb. 4 65,700 65,753 325,120/ 335,139 
Wstn ofFrance* 


AMERICAN. | | 
Ala.Gt.South’rn Jan. | 20,980 —_—- 
Ala.N.O & Pac.) ,, 65,710 54,870 ome 


* Yearly trom 1st January. 


4 86,053 86,953 ep 423,651) St.Louis& SanF. Jan. 23) 23,020, 24,100 6. 











ee 


Name. Week 


Ending} 1885. , 1884. | 1935. , 1894, 


33,600) 293,418 
299,622, 300,482 
199,709, 188,520 
54,100} 54,760 
176,040; 165,314 
233,150! 207,860 
46,099) 42,6v0 
111,229} 122,820 














Central Pacific Jan. 26118300)! 92,264 
Chic, Mil. & 3. P. 26] 99,880; 1119 40, 
Chic.&NorthWn 19} 62,920) 69,920) 
Denver&RioGra 19) 17,340) 18,930 
Illinois Central Jan. 176 40) 65,314 
Louisv.&Nashv. 25) 79,580) 76,180 
Norfolk & West 23; 11,440; 11,520) 
North. Pacific... Jan, | 111220,122820 
Ohio & Missisip, Jan. | 64,080) 69,489) 
Phil. & Reading Dec. | 174290/155890)__... 28 
3,190! 63; 
N.Y.,L.Erie&W. Dec. | 252549'29 2680 3,308, 360/4093380 
Union Pacific... Dec. | 468420, 44,490)5,15g,340/5743230 
WabashS.L.&P. Dec. '289330! (3,339,230'3331690 








t Net earnings, including Coal and Iron Co. and Central of New Jersey. 





AUSTRALIAN MORTGAGE LAND 


AND FINANCE COMPANY (Limited). 
Incorporated A.D. 1863. 
Head Office, London. 
Capital ... see ae i 

Capital Subscribed ... 

Capital paid up... see oo jon 
Reserve Fund (including £405,000 Consols) 460,0C0 
Branches—Melbourne, Sydney, and Geelong. 

The Company is prepared to issue Terminable 
Debentures, for five or seven years, at 4 per cent. per 
annum, payable by coupons half-yearly. 

R. H. CAIRD, Secretary, 

No. 123 Bishopsgate-street Within, London. 


SHEFFIELD CORPORATION 33 


PER CENT. REDEEMABLE STOCK. 
Minimum Price £100 per cent. 
The wir sega of Sheffield are receiving applica- 
tions for the above Stock. 
Prospectuses and any further information will be 
supplied by BENJAMIN JONES, Registrar. 
Bridge street, Sheffield. 


[TALIAN IRRIGATION BONDS 


(Cavour Canal).—The Public Debf Office of the 
Italian Government having announced that they are 
now ready to deliver fresh Coupon Sheets’on pres- 
entation of the Bonds with the Talons attached. 
Messrs. C. J. Hasrbro & Son will undertake their 
transmission to Rome for that purpose, for account of 
the Holders.—Lists may be obtained at No, 70 Old 
Broad-street. 


£4,000,000 


7 ’ 





WANTED, IN ABOUT A MONTH, 


a situation as BOOK-KEEPER or CORRE- 

SPONDENT, or in any of trust; ll}-years in 

nt situation.—Apply to W. J. Chapman, Roydon 
Ware, Herts. 


JHE TELEGRAPH CYPHERS WITH TERMINATIONAL ORDER 


Final Revised Editions of the Original Works, extending to 136,000 Words ; New English 
Work: Quantity and Quotation Tables. Prospectus and Specimen Pages on application. 


Tue TeLecrarn CyrHer Orrick, 24 Throgmorton Street ; Srorriswoopr & Co., 54 Gracechurch Strect, 
PaLmMeR & Howe, Manchester. 








Publications. 


In 1 Vol., 12mo, cloth. Price 2s 6d ; by post, 23 9d. 


RIDEWAY'S PARLIAMENTARY 


MANUAL for 1885, containing the last, as well 
as the present House of Commons, and the principal 
Laws eee Parliamentary Elections, &c. 

. Ridgway, 169 Piccadilly, London, W. 








Just Published. Second Edition. Price 15s, cleth. 


WALKER'S TREATISE ON 


BANKING LAW. 

By J. DOUGLAS WALKER, ., Barrister-at-Law. 
Stevens and Sons, Law Publi 119 Chancery 
lane, London. 





AN IMPORTANT FAOT! 
£10 AND UPWARDS CARE- 


FULLY invested in Options on Stocks and 
Shares often return handsome profits in a few days. 
Non-liability system. Full details in Explanatory 
Book sent post free. Address, George Evans and 
Co., Stock Brokers, Gresham House, London, E.C. 


Shipping. 
PENINSULAR AND ORIENTAL 


STEAM NAVIGATION COMPANY. 

Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, AUSTRALIA, &. 
Repucep Rates or Passacs MONBY. 

SPEcIAL RETURN TICKETS. 





rtures for— Fortnightly. 

CALCUTTA, MADRAS, and From Tilbury, 
CEYLON Wednesdays,12.:0 Bix. 
CHINA, STRAITS, JAPAN) FromBrindisi,Mondays 
SYDNEY, MELBOURNE, } 9 pom i230 pm. 
ADELAIDE, ere Mondag® 


BOMBAY, EGYPT, ADEN, : 
GIBRALTAR, and MALTA’ f Weekly (Wednesdays). 
Offices—122 Leadenhall st., & 25 Cockspur, st., London; 


24 Rue Lepelletier, Paris; 7 Rue Noailles, Marseilles. 


THE BLOOD PURIFIER.—Old 


JACOB TOWNSEND'S SARSAPARILLA is - 
most effective and pleasant Remedy for Blood an 
Skin Diseases, Gout, Pimules, Blotches, &c., &c. The 
best Spring medicine In bottles, of all Chemists, 2s. 6d., 

s. 6d., 7s, 6d., and 1ls.—131 Fleet-street, E.C. 





37 half-bales Mocha withdrawn; also 


120 tons 


, nearly 
Mutton, 33s to 34s ; beef 


TNS 
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Banks, &e. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid up Capital, $7,500,000. 
Reserve Fund, 34,400,000. 
Reserve for Equalisation of Dividends, $400,000. 
Reserve Liability of Proprietors, $7,500,000. 
Orrics 1s Hone 
Kona. 
COMMITTEE hn rong , 
A. H. Phillpotts, ., Carshalton, Surrey. 
E. F. Septem, i . (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
MaNnaGER—David McLean. 
BankERs—London and County Banking Company, 


Limited, 

BRANCHES AND AGENCIES. 
Amoy London San Francisco 
—— L — pwn aed 
Bem nila inga, 
Calcutta New York Tientsin 
Foochow Penang Yioilo 
Hankow Saigon Yokohama 


Hiogo 

The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the princi cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
+ a tuente returning from China, Japan, and 

ndia, 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
eS in London on receipt of the advice of meet- 

Hong Kong, held in February and August. 

e Corporation receives Deposits in London for 
periods of one, two, and three years, in sumsof £100 
and upwards, upon which the present rate of interest 
allowed is 5 per cent per annum, payable half-yearly 
at 30th June and 31st December. 

Transfer deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 

81 Lombard street, London. 


[NON BANK OF AUSTRALIA 


(Limited), Established 1837. 





Paid-up capital............sccceresseeseee eee, 500,000 
BRBMES UG TUR 510s <cssececoceecevss ccoccgais, CONINE 
Reserve liability of proprietors ...... 3,000,000 


LETTERS of CREDIT and BILLS on DEMAND, 
or at Thirty Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made to 
the Colonies. 

BILLS on the Colonies are negotiated and sent for 
collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 

Ww. RM URN, Manager. 

1 Bank buildings, Lothbury, London, E.C. 

y A 
BANK OF BENGAL. 
HEAD Orrice Calcutta. 
BRANCHES :-— 

Agra, Akyab, Allahabad, Benares, Cawnpore, Dacca, 
Delhi, Hyderabad, Lahore, Lucknow, Moulmeia, 
Nagpore, Patra, Rangoon. 

CURRENT and Deposit Accounts opened. 

Government and other securities received for safe 
custody, purchases and sales effected, and interest 
and dividends collected and credited to account, or 
remitted according to instructions. 

Copies of Rules, Powers of Attorney, &c., may be 
had on application at the Head Office, and at any of 
the branches. 

_London Correspondents—Messrs COUTTS & Co. 


THE QUEENSLAND NATIONAL 


BANK, LIMITED. 
(Incorporated under the Companies Act ef 1863, of the 
Legislature of Queensland. ) 

BANKERS TO THE ae GOVERNMENT, 
Subscribed Capital, £1,300,000 ; Paid-up Capital, 
£650,000 ; Reserve Fund, £300,000, 

HEAD OrricE—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with Queensland and other 
Australian Colonies on the most favourable terms. 

The London Office receives Deposits for fixed 
periods, at rates which may be ascertained on 


application, 
R. D. BUCHANAN, Manager. 
No. 29 Lombard street, E.C. ' ~ 


—uinessianpnonnapnerens pemeeiennaienilietibiiistncidilliicssiia stl espe Ei 
THE BANK OF SOUTH 
; AUSTRALIA, Limited, 
Established 1841. HEAD OrFicE—31 Lombard st., E.C. 
Capital, £800,000; Reserve Fund, £250,000. 

DRaFTs AND LETTERS OF CREDIT IssvuED 

BILLs Bovent anv CoLLEcTED. 

DEPOSITS RECEIVED for fixed periods. 

W. G. CUTHBERTSON, General Manager. 


THE BANK OF AUSTRALASIA 


incorporated by Royal C 

needle street, Leutie on si 

Paid up Capital ............ccccessssseeseenee 21,600,000. 

Guarantee and reserve funds ..........., £738,000. 
Letters of credit and drafts issued on the branches 
2 the bank in the Australian Colonies and New 
ealand, Bills negotiated or sent for collection. 
London ot teres fer ta pechate oe baa i 
interest for fix riods, on te ich 
may be ascertained at the office. ” = 


PRIDEAUX SELBY, Secretary. 
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THE NATIONAL BANK OF SCOTLAND 


LIMITED. ; 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprvevrcs. 


Capital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £660,000. 





LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 





CURRENT ACCOUNTS are —_ agreeably to usual custom, 


DEPOSITS at Interest are receiv 
of cha 


&c., received for customers. 


CIRCULAR NOTES ani LETTERS of CREDIT, available in all parts of the World, are issued free 
rge. 
INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIBS, 


At the London Office of the Bank every description of Banking Business connected with Scotland is 





JAMES ROBERTSON, Manager in London. 





transacted. 
MERCANTILE BANK OF THE COMMERCIAL BANKING 
SYDNEY. Established 1369. COMPANY OF SYDNEY. 


Incorporated by Act of Parliament. 
Lonpon BraNcH—158 LEADENHALL sTRzET, E.O, 
Paid-up Capital.................. £300,000 
Reserve Fund..,........scsecseers £143,000 
Number of Shareholders ........... 566 

DRAFTS issued on Sydney, and Bills negotiated 
and collected. 
DEPOSITS received for Ong, Two, or TurzB YRARS 
at FIVE PER CENT. 
GEO. H. ALEXANDER, Manager. 


BANE OF NEW SOUTH WALES. 


Established in 1817. 





rve Fun £5 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made, 

DEPOSITS received for fixed periods, on terms 
which may be known on aan 

DAVID GEORGE, Secretary. 





LONDON, PARIS, & AMERICAN 


BANK, LIMITED. 
Carrrab, £1,000,000. SusscrineD, £500,000. 
Patp-up, £400,000. 
Heap OFFricz—9 and 10 Tokenhouse yard, Lothbury, 
London, E.C. 
Braxcu—San Francisco, California. 
Aacenxcies—Paris and New York. 

BANKING BUSINESS in all its branches ander- 
taken throughout California and the Pacific Coast. 
The Bank also transacts business with the Eastern 
States of America and the Continent of Europe 
through Messrs Lazard Fréres, of New York, Messrs 
Lazard Fréres et Cie., of Paris, and its other Corre- 
spondents. Advances made and Credits issued in 
respect of shipments of merchandise to the United 
states from Europe, India, China, Japan, Australia, 
and elsewhere. JAS. W. MOSCROP, Secretary. 


[MPERIAL BANK OF CANADA, 


Heap Orrice—Toronte. 
Branches in Ontario and Manitoba. 

Capital Paid-up, $1,500,000, Reserve Fund, $650,000. 

MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 
Bosanquct’s Bank, Limited, 62 Lombard street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or — its a a 

i n street, and Leader lane, Toron 

— . D. R. WILKIE, Cashier. 
[HE STANDARD BANK OF 
SOUTH AFRICA (Limited). 


(Bankers to the were of the Cape of Good 
Hap on 
10 Clement's lane, Lombard street, anne E.O. 
ee 
eer Tee cccatie cn te poleaigel Somme 
fo ee Colony, tree West Sona Fields), 
. a oe 
Interest allowed Sa for one year and ones 


riods, at rates w may be 
Epplioa lon. R. STEWART, Chief Manager. 


(HE COLONIAL BANK OF 
In 








NEW ZEALAND. 
ted by Act of the General Assembly, 1874. 
Capi £2,000,000; Subscribed Capital, £1,000,000 ; 
Paid-up, £400,000 ; Reserve Fund, £43,000, 
Heap Orrice—Dun 
Le a Courney, Ra, 3? 
A. G. Anderson 6% L ney, ie ; 
DRAFTS oon Demand Remittances cabled. 
Bills negotiated ‘and collected. 
DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on application. 


rgate street, E.C. 
13 Moorgate eRCY ARNOLD, Acting Manager 


Office of the Bank in Sydney, and on the 
ales d 


free of Commission). Bills purchased or fi 
or collection. Deposits received for fixed periods on 
terms which may be ascertained on application 
London Office, 39 Lombard street. 
NATHANIEL CORK, Manager. 


[ONDON CHARTERED BANK 
OF Se 
Paldan Capital, One Million Sterling. 
Orvice—2 Old Broad street, E.C. 


pneumoniae ae issued en the Bank’s 
ranches encies ustralia. Bi hased 
or collected. = ton 
T.legraphic Remittances made, Deposits received 
@ nxed periods on terms which may be known on 








application. © JOHN SUTH D, Secretary. 
[THE COMMERCIAL BANK OF 
AUSTRALIA (Limited) 


Subscribed Capital, £1,250,000 ; Paid-up, £500,000. 
Reserve Fund, £190,000. 
Heap Orrice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotia and sent for collection. 

TELEGRAPHIC REMITTANCES msde to the 
Colonies. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on pa 

GEORGE NIVEN, Manager. 

67 Cornhill, London, E.C. 


[THE AGRA BANK (LIMITED). 


ABLISHED IN 1833, 

Carrrat, £1,000,000, Rassrve Funp, £210,000. 
Heap Orrice—Nicholas lane, Lombard street, London, 
Brancugs in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, Agra, Lahore, Shanghai. 

Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100, 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Bus issued at the current exchange of the day on 
cad egpveved hike puosineel anguakionaninegienes 

approv or sent for 

Satzps aND Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 


pensions realised. 
Every other description of Banking Business and 
money agency, British and Indian, transacted. 
J. THOMSON, Chairman. 


THE NEW ORIENTAL BANK 


CORPORATION, LIMITED. 
London—40 Threadneedle street. 
Edinburgh—23 St Andrew square. 

Branches and Agencies in India, China, Japan, the 
Straits Settlements, and the Australian Colonies. 

The Bank receives money on t, buys 
Bills of — makes Te ic Transfers, issues 
orearesetdies ind Age Busia S general: = 

an ncy ess , On 
terms to be had on application. * 


HE NEW ORIENTAL BANK 
CORPORATION (Limited) is to purchase 
ou t all duly wed MS omen the 
CE tipbas ecipas aes eh aa 
wh it rece or 
notes, and act for tors and 
receiving and accoun for all dividends as 
when received from the official liquidator. Fixed 
deposits can also be transferred to this Bank on 
ion “be obtal of ti application to the pata 
in 

es burgh, or the Head Office, 
40 Threadneedle London. 


street, 
Nore. Those who transfer their claims to this Bank 
incur no law costs, stamp duties, or other expenses, 
but receive the purchase price intact. 
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| ONDON AND SAN FRANCISCO 


BANK (Limited). 
Capital, £420,000, with power to increase. 
Reserve Fund, £40,000. 

Heap Orrice: 22 _— — a. canons E.c, 

d rancisco, iforn 
BRANCHES :{ Portland, Oregon. 

Banking business of every description undertaken 
throughout California and Oregon. Letters of 
Credit and Drafts granted. Telegraphic Remit- 
tances made. Approved Bills negotiated and sent 
for collection. 

Deposits are received for fixed periods on terms 
which may be ascertained on application. 

22 Old Broad street, London. 

W. H, TRUMPLER 
Manager and Secretary. 


B NK OF NEW ZEALAND. 


(incorporated by Act of General Assembly, 
29th July, 1861. 

Bankers to the New Zealand Government. 
Capital subscribed and paid-up, £1,000,000. 
Reserve Fund, £625,000. 

Heap Orrick — Auckland. 
BRANCHES AND AGENCIES. 

In Australia—Melbourne, Sydney, Newcastle, and 

Adelaide. 

In Fiji—Levuka and Suva. 

In New Zealand—Auckland, Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 95 other towns and 
places throughout the Colony. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of ne 
Business connected with New Zealand, Australia, 
"es the most favourable terms. 

e London Office receives fixed deposits of £50 
and upwards, rates and particulars of which can be 
ascertained on application. 

F, LARKWORTHY, Managing Director. 

No. 1 Queen Victoria street, Mansion House, E.C. 


THE NATIONAL BANK OF 


AUSTRALASI/, 
Incorporated by Acts of the Legislature of Victoris, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid up, £800,000. 
Reserve Funds, £410,000. 
Orricss—149 Leadenhall street, E.C. 

This Bank conducts Banking Business of every 
description with the Australian Colonies upon current 
terms. Approved Bills negotiated or sent for collec- 
tion, and Letters of Credit granted upon the Bank’s 
Branches in Victoria, South Australia, and Western 
Australia, and its Agencies in New South Wales, New 
Zealand, Qu ,and Tasmania. 

W. W. OSWALD, Manager. 


A. P. TURNER & CO., 


50 THREADNEEDLE STREET, Lonpon, E.C. 
AMERICAN RAILWAY INVESTMENT SECURITIES 


Bankers: Bank of England. 


{ PHILADELPHIA Stock EXcHANGE. 
Members 7 New York Srock ExcHanee. 














ELGIAN STATE RAILWAYS. 
—The Belgian State Railways will proceed to let 
publicly on Wednesday, the 25th of February, 1385, 
at 12 o’clock noon, in the Exchange building (Salle de 
YUnion Syndicale), Brussels, on the conditions of 
special specification, No. 18, approved the 27th of 
January, 1885, a CONTRACT for the Delivery of 9,200 
Tons of Cast Steel Rails of Vignole’s section, g.m., 
normal long, without accessories. 

” tender will be received for less than 500 Tons of 
Rails. 

Deliveries must be made as follows :— 

At least twenty-five per cent. (25 7%) monthly in 
March and April, 1836 ; 

At least twenty per cent. (20 %) in May, and at 
least fifteen per cent. (15 %) monthly in June 
and July —, 

The caution money to be deposited at the Banque 
Nationale de Belgique, before the letting of the 
contract is 5 francs (4 sh.) per ton of rails. 

Persons wishing to tender may obtain the conditions 
of contract and the quoted sketch, showing the rail 
Vignole, by applying to the Bureau Central des 
Renseignements, rue des Augustins, 17, Brussels. 

Copies of these two documents are deposited at the 
office of this paper, and may be consulted by those 
interested. 


THE ENGLISH ASSOCIATION OF 


AMERICAN BOND AND SHARE HOLDERS 
(Limited), RECEIVE Shares of American Railway 
Companies, to be forwarded to the United States, for 
registration in the names of owners, and collect 
dividends. 

Offices, 5and 6 Great Winchester street, London, E.C 


THE MERSEY DOCKS AND 


HARBOUR BOARD are prepared to issue 
PERPETUAL ANNUITIES, having the effect of 
Permanent Stock, and also to receive LOANS OF 
MONEY on the security of their Bonds, for various 
= = ~~ option of the —— bed ae 

y e Treasurer, Dock ice, Liverpool.— 
pn of the Board. yr 

EDWARD GITTINS, Secretaw 


ONDON ASSURANCE OFFICE, 


No. 7 Royal Exchange, London, February 18, 1885. 
The Court of Directors of the Corporation of the 
London Assurance hereby give notice,that a GENERAL 
COURT will be held at the Offices of the said Corpora- 
tion-in the Royal Exchange on WEDNESDAY, the 
18th day of March next, at Twelve o’clock at noon, to 
consider of a dividend on the Consolidated Capital 
Stock for the half-year endin, at Lady-day next ; and 
that such dividend wili not be included in any transfer 
made after the 10th “y of the said month of March. 
. P, LAURENCE, Secretary. 


THE ECONOMIST. 


A RGENTINE GOVERNMENT 
SIX PER CENT. PUBLIC WORKS LOAN, 
1871.—The DIVIDEND due Ist March next will be 
id at our Counting-house on and after MONDAY, 
the 2nd March. 
Coupons can be left any day (excepting Saturday) 
on and after the 19th inst., between the hours of 11 
and 2, three clear days being required for their 


~ Boon 
examination C. DE MURRIETA and Co., 


7, Adams-court, Old Broad-street, London, E.C., 
14th February, 1885. 


RGENTINE GOVERNMENT 


SIX PER CENT. PUBLIC WORKS LOAN, 
1871, FOR £6,122,400.—NOTICE is hereby ziven that 
the undermentioned BONDS have this day been 
drawn for redemption at the Counting-house of the 
undersigned in the presence of Francis William 
Mills, Esquire, Chancellor of the Consulate-Generat 
of the Argentine Republic of Cristobal de Murrieta, 
Esquire, representing our firm, and Mr William 
Grain, of No. 50 Gresham House, Old Broad Street, 
in the City of London, Notary Public. 
In conformity with the tenor of the said BONDS, 
the numbers so drawn are redeemable at par on the 
second day of March next, when the interest thereon 


will cease. 
84 BONDS of £1,00) Each. 


Nos. il 30 9 1299 38 S33 
40 429 44635 463 9552 559 
368 4 «65750 = 612—i—ia71Ssis716——s 775 
73 «68544 «= 897) 900 65 es 
1004 1014 2113 1211) 1229 1280 
1294 1327 1312 138 1433 1462 





2675 2772 2881 2596 294% 2969 
£84,000 


83 BONDS of £500 Each. 

Nos. 3005 308 3010 3039 3094 3271 
3277 33386) «3344 «33520 33943419 
3122 3492 = 3520 2 3556 3560 


3820 400 wis 4121 4179 4190 
4221 4229 4264 4287 4316 4333 
4362 4417 4482 4516 4527 4550 
4551 4561 46/1 4649 4578 4908 
4811 4827 4869 4890 4906 26 
4967 499) 5046 5933 5088 5112 
5192. 5291 «55302. 5354 «53525336 
5388 5418 5442 Si6l 5473 5193 
5077 5589-5598) 55606) «= 56355585 
584 5315 5964 5967 5973 £4150) 
136 BONDS of £200 Each. 
Nos. 6179 6211 6216 6235 6365 640 
6479 6499 6508 6567 6641 6698 
6774 6793 6316 6333 6861 6946 
6967 6977 7044 7069 7 7105 
7134 7169 7171 7:96 7294 7425 
7463) 7485) 7491) 7508 |= 75987535 


10175 10207 10243 10235 10315 10417 
104352 156 10546 10531 10533 10597 
10308 10620 10635 10651 19725 10738 
10779 10785 10790 108)0 10307 10314 
10878 10901 10947 11000 £27200 


173 BONDS of £100 Each. 
Nos. 11039 11044 11051 11098 11106 1113¢ 
11136 11185 11255 11278 11306 1138 
11372 11407 11471 11486 11487 11497 
11603 11604 11605 11606 11620 11681 
11736 o_ 11771 11825 11840 11977 





£170,000 

The Bonds and Coupons attached can be presented 

daily (Saturdays excepted) between the hours of 11 

and 2, and must be left for examination three clear 
mye. C. DE MURRIETA and CO, 
Adams-court, Old Broad Street, London, E.C. ’ 

February 20, 18 
Countersigned— 


WILLIAM GRAIN, Notary Public, 
5), Gresham House, Old Broad Street, Touden. E.C 





[Feb. 21, 1885. 
PUNVILLES OLD IRISH 


WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 
hold the ge stock of Whisky in the World. 
Awarded Geld Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO. Ce. aa rish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 
Buildings, Strand, W.C. 


JOSEPH GILLOTT’S 
STEEL PENS. 


Sold by all Stationers throughout the World, 
GOLD MEDAL 





PARIS, 1878 


ie Andusothe 25000 
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SILVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames, 
Silvered by new process with pure Silver, not liable 
to injury from damp, heat, or handling. Unequalicd 
in brilliancy. Samples, tariffs, estimates on 


ication. 
E PATENT SILVERING COMPANY (Limited). 


(jILT CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality, Old 
frames re-gilt. Old Glasses re-silvered. 

THE PATENT SILVERING COMPANY (Limited), 
10, 12, and 14, Lower Kennington lane, London, 











DENT’S | NEW ILLUSTRATED 
WATCHES | Warcires and CLOCKS. at 


REDUCED PRICES, sent Post 
AND Free on application to E, DENT 


CLOCK’. 


& CO., Makers to the Queen, 
4 ROYAL EXCHANG#?, E-C., or 
61 STRAND, LONDON, W.C. 








FAMED 
“SMA’ STILL 
HIGHLAND 

WHISKY. 


GLENDARROCH 
DISTILLERY, 
ARDRISHAIG, N.B. 


WILLIAM GILLIES, Distiller. 
Office-49 WATERLOOSTREET,GLASGOW 


For the safe and orderly keeping of all 
LETTERS and PAPERS, manuscript 
or printed, use 


Stone’s Patent Boxes 


A SAMPLE BOX, with illustrated Catalogue of all 
sizes and prices, sent by PARCELS POST to any 
address in the United Kingdom on the receipt 
of 23 6d in Stamps or Postal Order, payable to 


HENRY STONE & SON, 


Manufacturers and Patentees, 


BANBURY. 


ISLAY WHISKY. 
W. & J. MUTTER, 


Bowmore Distillery, Islay. 
Counting House—41 Ann street (City), Glasgow. 
Agente—Messrs Twiss and Brownings, 
47 Mark lane, 
London, E.0. _ 


SHIRTS.—FORD’S EUREKA 


SHIRTS.—Great improevments have been made 
in the manufacture of Ford’s Eureka Shirts. Six for 
80s, 40s, 458, sent by parcels free. Illustrated 
sife-measure free by post.—R. FORD & CO., 41 Poultry 


xX GIDIUS—THE ONLY 
FLANNEL SHIRTS that never shrink in wash- 


ng. Made in mixed colours, greys, drabs, browns, &c. 
138 6d ; three for 3°s 6d, by Spools post.—To be had 
only of R. FORD & CO., 41 Fouliny. London. 
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